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‘2 EXTENDED INSURANCE | © ; : a ) 
i Siestindies Wabi tein: tion would be made in the official rate. From the ; 
* wr madbrenmeerens figures of the Bank return, however, it is clear that : 
4 j “ There does not appear to be any valid reason why a scale of surrender 3 ® ° 
a sy ener fede rangement ach polies issued, so as to enable the assured | there could be no question as to the propriety of the 
-\ ve wha ac lally to expect.” IMES . a - 
7 | owe + g! 7S ec that this unsatisfactory state of affairs has been reduction from 5 to 44 per cent. they determined upon. tt 
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no 2 4 
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curtailed. 


to us. 


long. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


, J 
This Week. Last Week. A Fort- ‘Three Wks. A Month 


| night Ago. Ago. Ago. 
% % —_—) - | oe. 
Bank rate.... 44 5 6 6 6 
Market rate.. 9 Si 3i 5 ae 6 64 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above: — below). 


; perenne 
‘This Week. Last Week. 4, Port- |Three Wks. 


+ A Month 
: | night Ago. | Ago. Ago. 
: _ Yo ie ae % 
7 With Paris...... — fs & + Pit 2 + 33 
: » Berlin... ti z A 4 + 3 
H » Amsterdam ld é 3 li + li 
3 » New York 
calimoney' 4 i + lz ; + ii + 4Z 
‘ : RATES of EXCHANGE. 
| les , | A Fort- |Three Wks. A Month 
: [tale Week. Last a night Ago. Ago. Ago. 


| Per Mille Per Mille. | 


Per Mille. | Per Mille | Per Mille, 
France ........--| 1? agstus | { agst us ? for us | 3} forus | 6% for us 
vermany ...... | 38 forus |3g for us | 54 for us | 8% forus | 44 for us 
SGN cecescs Se agstus (3 agst us | 1g agst us| 22 for us if for us 
ew Bese ceses 2) torus 49 for us | 44 for us | 44 forus | 44 for us 





PARLIAMENT AND THE WAR. 


PARLIAMENT will meet, it is announced, on the 30th inst., 
| and it is morally certain that the Session will be almost 
entirely devoted to the war. Domestic legislation is 
not expected, and it will not be forthcoming ; nor, indeed, 
is there any domestic question about which the country 
is now keenly interested. It will be the duty, as it is 
the intention, of the Cabinet to secure from Parliament 
the immediate voting of supplies to enable the war to be 
prosecuted in the vigorous way approved by the country, 
and which, in fact, is the only policy open to the Govern- 
ment. We ought not to have been at war at all, but we 
are; and the sole duty imposed on the Government 
which has made that war is to carry it on with vigour 
and celerity. This can only be done with the aid of 
‘ Parliament, and, therefore, we look to Parliament to 

act promptly with regard to the financial sinews of war. 
But will this be done? It ought to be, but we cannot 
help observing that Sir Charles Dilke and others propose 
to prevent immediate action by discussion of the 
military preparations of the War Office and the actual 
conduct of the war. 
Now, it cannot be doubted that here is plentiful 
matter for legitimate discussion, since there are few 
' persons who do not think that “some one has 
blundered.”” It is matter which must and will be dis- 
cussed, and we do not doubt that, whether they like it 
or not, the Government will have to provide ample oppor- 
tunity for such discussion, since, to say the least, a policy 
of silence or evasion would be the most impolitic that 
could be adopted. But there is a time for everything, 
and the present is not the time for a discussion of 
military preparations or of criticism of the conduct of 
| generals on the field. Later on Parliament must enter 
on a review of the general military policy, so far as it is 
able to do so; but at present supply is the order of the 
day. It would be worse than absurd for weeks of 
valuable time to be spent on barren discussion arising 
out of the Queen’s Speech. We use the word barren 
t advisedly, for nothing practical can come out of it unless 
. the critics of the Government propose to take a vote of 
: no confidence, and to challenge the very existence of the 
present Ministry, This we know will not be done, and 
therefore amendments to the Address in reply to the 
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and although it will have to spend the money quickly, 
for a time at any rate, the market's resources will be 
There is also the continued absorption of 
gold by India to be taken into consideration, as well as 
the probability that further shipments of the metal will 
have to be made to South America, and that both 
Germany and Russia will be desirous of getting back 
some of the gold they}bave been compelled to part with 

Thus, while it is natural enough that rates 
should droop now when the market is over supplied with 
funds and the Bank gaining in strength, we may have 
to reckon with a different state of things before very 
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energy. Whatever money the Government, after mature 


we may listen to the expert criticism, which is both 
and inevitable. 


prosecution of the war, if only that the conflict may 
be ended the sooner, and with the least possible 
losses. 

to call a halt, as has this week been suggested by 
Mr Courtney's South African Conciliation Committee. 
The British cannot, if for no other reason than that 
Boer forces are on British colonial territory. The Boers 
cannot, for they have up to the present enjoyed the 
balance of military success. A barrier stands between 
us and p2ace—a barrier strong and insurmountable. 
It is right that the question of * conciliation ” should be 
brought forward, and that all honest and right-minded 
people who dislike the war should consider what kind 
and degree of conciliation is possible. 


spirit, for after the war is over Dutch and English must 
live together in South Africa, and can only do so ina 
spirit of give and take. To ignore that would be to per- 
petuate strife in South Africa for generations to come. 
Dutch treason at the Cape, e.g., while it willbe punished, 
should not be punished with that logical vengeance 
which, while theoretically justifiable, would be under 
the pec iliar circumstances that exist at the Cape practi- 
cally unwise. Generosity within the limits of practical 
political wisdom should dictate the policy of the con- 
quering Power. 
thoughtful persons. . 
But, while insisting on this side, we must ask whether 
it is practicable to bring forward at the present moment 


plans for any sort of settlement ? 
kind possible ? 


the two Republics of colonial territory might be the 
signal for a suspension of hostilities. Doubtless it might 
were the Boers inclined to concede what the British 
Government, in the interest of its own colonists, would 
demand. That would be the dismantling of fortifications 
and the giving up of heavy artillery in the Transvaal. 
At present the Transvaal (owing, doubtless, to causes 
into which we cannot enter) is a great military Power, 


Speech will simply mean so much of wasted time anq | 
reflection, may declare necessary for the conduct of the | 
war, should be granted at once; and after that is done. | 
just | 
J 


The country, in so far as it is not war-mad and keeps | 
. ” : . | 
its head, yet feels that,*as things are, it has really no 
option at present but sustaining the Government in its | 


As things are, it is impossible for either side | 


Whatever settle. | 
ment is made, moreover, must be made in a conciliatory | 


So much will be conceded by all | 


Is anything of the | 
Look at it from two points of view! It | 
is suggested that the mere evacuation by the troops of | 
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threatening to English colonists and interests in South | 


Africa. Will the Boers consent to abandon their power- 
ful artillery and to level their fortifications? If they do 


not, it ig inconesivable that any Government here would | 
listen to projects of conciliation, or that the country would | 


sanction them. 


Parliament consent to any sort of repetition of the 
arrangement of 1881 with all its risks, its controversies, 
its dubious interpretations, its conflicting theories and 
perpetual disputes ? 
this in the least degree likely. One cannot afford to live 
in any fool’s paradise, or to cherish illusions which six 
months’ practical experience would prove to be illusions. 
Therefore, from both of these two points of view we are 
inclined to say that at present projects of conciliation are 
hopeless. The time for settlement will be when the war 
is definitely ended, and that will not be until at least 
one side or the other has effected a very big coup. 
When the time for settlement comes, the party of ‘‘ con- 
ciliation ’’ will deserve and receive attention. At present 
we can but arrive at the conclusion (a melancholy one, 
we admit) that the only possible thing is to carry on the 


war to a speedy conclusion and to postpone the questions 
of a political settlement. 





THE TRUTH OF THE SITUATION. 


Ir the Government have, as reported, resolved that the 
whole body of Ministers shall stand or fall together, 
they have come to achivalric but imprudent decision. 
They will carry their vote because no alternative 
Government is possible, and because a dissolution 


Again, would either the Government or | 


Again we say that we do not think | 












| January 20, 1909. ! 
. . 
vay impr the situation, but they will | 
fee ee res of anger and disappointment | 
whi = halees in the public mind. It seems, indeed, 
o if they did not clearly understand the charge which 
ny couie’ brings against them. That resolves 
itself chiefly into a want of nen age — 
‘are accused, and only three, and ag Bg — 
probably be pardoned. The three are ° a — om 
Lord Lansdowne, and Lord Wolseley. — __ va ~ 
| that Mr Chamberlain, as the responsible } er or 
| the Colonies, ought to have understood better than = ner 
| men the strength and determination of the Boer 
Republics, ought to have based his — 7 o — 
serious complaint than the grievances of the Outlanders 
—a complaint, that is, that the Boer preparations sob . 
menace to the paramount Power—and that he s i 
weakness cf mental grasp in believing that President 
Kruger would yield and President Steyn would at the 
last moment shrink from his fellow President's side. 
Such a belief showed a want of imagination amounting 
to incompetence, and it is of that, as well as of a certain 
rashness in his speeches on foreign affairs, that Mr 
Chamberlain is accused. He may be pardoned, as we 
have said, because the party may think it requires his 
| influence and his energy, but he will never recover full 
confidence, and will never, therefore, become First 
Minister of the Crown. 
| 


| 
| 
| 


he charge against Lord Lansdowne and_ Lord 
Wolseley is of a slightly different kind. Nobody | 
doubts that they have, according to their lights, 
done the best they could; what men doubt, or | 
rather disbelieve, is that they have adequate mental 
powers to perform well the duties imposed on them 
by the circumstances. They were required to dis- 
play extra energy and acumen, and they did not 
display them. They chose the wrong men for com- 
mand, they ordered, or sanctioned, a plan of cam- 
paign which even civilians can see was inept, and 
though they sent large reinforcements, they did not send 
them speedily enough, or of the right kind. They knew 
perfectly well that the necessity of Great Britain when 
at war is to secure victory yet spare men, and they 
trusted generals who have used regiments asif they were 
shells, and have, to speak plainly, flung them instead of 
shells at impregnable fortresses. They have shown 
entire want alike of appreciation and originality in regard 
to the despatch ofartillery—having, we fear, in particular, 
rejected important offers that were made them—and 
they have despatched too few cavalry, and neglected any 
reasonable provision of horses. The Cape is the land of 
horses, but they left its great resources unutilised, 
sending out instead ship loads of over-fed horses, which 
require weeks to make “fit.” The result has been that 
the entire British Army has been checked and nearly 
defeated by a half-drilled, though fully armed, popula- 
tion of farmers. They will, we doubt not, make an 
admirable official defence for themselves, will prove that 
their critics are ignorant of all details, and will demon- 
| strate that no army so large was ever sent across seas, 
| which is true, except the army which Spain sent for the 
deyence of Cuba. But when they have done talking, the 
facts will remain that they were for the emergency the 

| 








responsible agents of the country, that the country gave 
them carte blanche, and that they had not in themselves 
the powers with which to meet the need. They may 
say, probably will say, that they could not at first get 
the money. Nonsense. If there had been any ditfi- 
culty of the kind, which as yet there is no evidence to 
show, they had only to threaten to resign, and Sir | 
| Michael Hicks-Beach, who has the smallest popular 
| foothold—much less, indeed, than he deserves— 
Would have been thrown out of his seat. They 
Will add that the country itself would not have 
Supported them, but that was a risk which, even if it 
Were real, they were in duty bound to take. As a: 
matter of fact, the country never cares even sufficiently | 
about expense, and would have considered the largest | 
Preparations only wise. The truth is, they were afraid | 
_o Parliamentary criticism, and rather than face it, they | 
| Fan risks the greatness of which they had not the fore- 
| Sight fully to realise. They, in short, showed themselves | 


ce eee son 
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inadequate men, and if the Cabinet decide to stand or 
fall with them, its members will, as we have said, show 
themselves very chivalric and very foolish. 

One thing comes out in the whole history of this 
affair which has not yet attracted public attention, and 
that is, the necessity of increasing the direct powers, and, 
therefore, the responsibility. of the Premier. There is 
10 one in this country authorised in time of war to play 
the part which everywhere else is played by King or 
President, that of the ultim:te authority who can, when 
needful, bring any departme:: up to the mark, and can 
if necessary change its heal 
odium. We have, it is tru 
devices or makeshifts for meeting an emergency, and it 
is understood that the [Defence Committee of the 
Cabinet did recently act with energy, sending out Lord 
Roberts and Lord Kitchener to put matters straight 
without consulting the War Office. The Defence Com- 
mittee is not, however, responsible, does not meet at 
fixed intervals, and cannot, in the nature of things, act 
with the consistency and speed of an_ individual. 
The Premier may, of course, consult with anyone he 
pleases, but he should be invested in grave times 
with the whole power of the Crown, and including the 
right, when needful, to call upon a colleague to resign. 
It is no argument to talk about loyalty to colleagues. 
That is an excellent quality, but the loyalty of the head 
of Her Majesty’s Government is due not to colleagues 
only, but to the country and the Crown. He ought to 
be responsible and supreme. At present there is no 
responsibility anywhere except in a Governing Com- 
mittee the majority in which, as everybody knows, has 
nothing to do with the matter. Suppose, for example— 
we are only putting a supposition—that the fault as to 
the artillery rested with the Director-General and that 
the Premier knew it, isit not simply monstrous that he 
should be unable at once, by Order in Council, to super- 
sede him by a competent man ? 


as usual, one of our queer 


GOLD PRODUCTION AND DISTRIBUTION IN 1899. 


NOTWITHSTANDING the stoppage of gold supplies from 
South Africa in the closing months of last year, there 
was a considerable increase in the output of the precious 
metal. No complete details are yet available, but we 
know that several of the large producers obtained aug- 
mented quantities of the precious metal during the 
twelve months. In the United States, for example, 
according to the estimate of the Engineering and Mining 
Journal of New York, the production of gold amounted 
to nearly £14,500,000, showing an increase of close 
upon £1,500,000. From Canada the increase is 
estimated at £870,000; from Australasia the expan- 
sion in the output amounted to about £3,250,000, 
and from India to about £100,000. On the other hand, 
the available supplies from South Africa were reduced 
to the extent of about £1,500,000, so that on balance 
there would appear to have been from these five among 
the leading producers an increase of something like 
£4,220,000. There were smaller increases from some 
other directions, and allowing, roughly, £1,000,000 for 
these, we arrive at a total expansion of about £5,200,000 
for the year. According to the final estimate of the 
Director of the United States Mint, the world’s produc- 
tion of gold in 1898 amounted to £57,500,000, and if we 
add the increase just mentioned, we have an aggregate 
of £62,700,000 for last year, which compares with pre- 
vious estimates of the same authority as follows :— 
Worip’s GoLtp PrRopvwctTion. 


Value. 

Year. £ 
Et iiwcamie anaes eueatedueaaod sooece G27 O00 
ER Bia tre aie ees wie diewl@ a aeveuenes nee 57,500,000 
Petia te wncabenesa nm wacaen ee «ees 47,700,000 
DOG swans Ue. bend as Mekawew et ew we ics 40,600,000 
MN eh atnede iets eos wie te hakuculkiterch dares 39,900,000 
ES aN a radia alinasdiand satel gad iat haswatnware 36,200,000 
Nai eat la heh wud Sclgleaing aco dra: villa eae - 341,500,000 
NR dag Sid aces loa caus daa ao ata ea wae 29,300,000 
I Oe nats ia adie es aatmucswalaetaw ewer’ 26,100,000 
1890 
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In six years, therefore, the production of gold has | THE POSITION OF LEADING INDUSTRIAL 
rather more than doubled, while as compared with the SHARES. 


SA a NS 


irst v 20% increase bas exceeded 16 . . ; 
first year of the decade, the increase has exceeded 160) p15 market for industrial shares has been affected, in 
per cent. The present outlook is, of course, a good deal | 





because, as we know, gold is the only expansive 


| 
} ~ | ae gs tian nf | Common with others, by the depression arising from the 
| clouded by the uncertainty regarding the duration of| ..»favourable course of the war in South Africa, and the || 
! the war in South Africa, but apart from that, there S| high rates for money prevailing until quite recently, |! % 
} SOY CRORE Sree that production will continue to | Now that matters begin to wear a somewhat brighter | 4 
| | expand at a rapid rate. nen , | and more settled aspect, attention is once more being || % 
| Having shown, as nearly as the data anes a | directed to these shares, which form a favourite medium || % 
a cng oo sander etn nine ore - of speculation for certain groups of inside operators and || q 
| a eereree = - ere Sear — = “| for a large class among the public, who think, and || sf 
distribution. In the subjoined table we te the stocks | perhaps rightly, that they are better able to judge of the | a 
| _ the precious metal held at the clone _ a — te ‘intrinsic merits of shares representing industries carried a 
= ast ag chief depositaries in Europe an | on in their own midst than those of, say, American rail- | a 
. Stock of Gold at End of | roads, or of mines situated in various distant parts of the e 
1899. 1898 Inc. or | world. a 
s — | “g | Large as is the list of home industrial shares, 3 
| Bank of England ...... 29,342,000 .. 29,338,000 .. + : 000 | which possess the advantage of a Stock Exchange quo- | 2 
| Bank of France........ 74,946,000 .. 72,905,000 -- + 2,041,000 | tation, the active dealings on the London market are for 4 
| Bank of a gla aur aan ry pe -- —i4 oo a4 |the most part restricted to a comparatively small ‘” 
| ‘ae ha 54'950.000 .. ~ 2.300.000 | DUmber of shares, in which there is consequently a free } Bi 
Netherlands Bank .... 3,766,000 .. 4,315,000 .. 549,000 | market. The recovery in these has brought prices | ee 
| Bank of Spain ........ 13,600,000 .. 11,062,000 . + 2,538 000 | generally to a distinctly higher level than existed at the "4 
ae . ea cre eeee <oe “ Parra * eae end of December, but if comparison is made with this || a 
| ee ae u time last year, it is found that market values have fallen || = 
A So hin nccness 28,700,000 .. 33,952,000 .. — 5,252,000 | off very considerably on the average, notwithstanding | a 
United States Treasury 79,553,000 .. 56,345,000 .. ~-23,208,000 | that the dividends paid for 1898-9 were, in the majority | 4 
The great feature, it will be seen, is the absorption of | of cases, at higher rates than those for the preceding a 
gold in the United States. There is a decrease in the | year, and in order to focus the movement that has taken | a 
unount held by the New York banks; but against that place, we show in the following table the present posi- | a 
there is an increase of no less than £23,208,000 in the | tion in regard to dividends, prices, and yields, contrasted | Bs 
holdings of the State banks and the Treasury combined; | with the corresponding particulars at the end of | a 
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and even that does not represent the full absorption, | January, 1899 :— i 
! a 4 
clement in the circulation to augment the volume of the Now. Tt. Z 
currency in order to meet the greatly-increased require- | $$ -|§ ——___- 4 
| ments of trade. The next most important move- ee os 3 
; | ment is the decrease of £14,070,000 in the stock tae Soles ot ele ld as 
é | of gold held by the Bank of Russia, and that | ee 4gslei/3si3s\2i\3 Se 
rn has been accompanied by a diminution in the amount | 3h 25 Aime ye ie a 
oi the precious metal held in the Russian Treasury. | . & = 
According to M. Witte, the total sum held by the State | ———-——-—- | | — “Ian lor i 
t, Bank and the Treasury at the end of 1899 was, taking | a eerste ae Z sit: 46 " c e 
4 the rouble at two shillings, £92,700,000, as against hrouinees (Sir W. G.), Whit. $1 7% | | 
r £114,600,000 at the close of 1898, thus showing a worth and Co. ..ceseceoeee, 1 20} 42 4215 | 338) 31% |} a 
reduction of nearly £22,000,000. It is claimed, how- | Babcock and Wilcox............ 10 20 | 44 | 45,173 | 29 | Sis | S 
ever, that of this decrease the larger part has gone into oe Petroleum or eeee : $3) ie Or6 7 2 ; ee 
i circulation, M. Witte’s calculation being that the total | "Do 1 aa 1 5] 1 gt ll 5 5 |8 om 
¥ amount of gold in circulation was £63,940,000 at the end | British Tea Table ....... seoscce) 1| 12} Ob | 4g (12h | 3| 4% BS 
: of last year, as against £44,500,000 at the corresponding | Brunner, Mond and Co. ........ 1 30}5 | 6 (25 |t}42 55 be 
. * date in the preceding year. This would show that the | ene sa ew res = = | Se fist | ml * 3 
total stock of gold in Russia hasdiminished duringthe year | c,.+. (3 an palace atc Stk.! 40 ead 58130 [+72 43 . 
by about £2,460,000, and that notwithstanding that De rman, Long, and Co. Dees 5/)11/8 Gt | 7 | Te | 4% a 
Russia is credited with an annual gold output of nearly | English Sewing Cotton ........ 1 8})18]5 | .. | 1d) -- & 
£5,000,000. This bears out the statements which have | Fine Cotton Spinners, dc. ...... 1 8 | Lig} 48 5" i i a 
been recently made, that there was during the latter ren eee ces : - 3} at 20 415 } " 
months of last year a considerable etilux of gold from Linotype Deferred ............ 5 | 10)| 7} 6h 9 | 7z | 61: II a 
Russia, part of the gold which has been drawn from the | Lipton..............66. cosccee) 2] 11] 25) 43 t10 | 23 | ois | = 
’ Continent to strengthen our own Bank reserve having | Liebig’s Extract of Meat........ 20 | 20 (824 | 4 | 20 85 = 47) | 4 
been obtained from Russia. The amount of gold held —_ PRES OO) orverereee . | Sie a 3 | 735 ] 
: oe : Machinery Trust ........see00., 1| 20}3 | 6% \20 | 3}! 6% 
| by the Bank of England was practically the same at the | Pease and Partners ............. 10/10/20 | 6. .. (15 I} . 
| end of the two years, although during the interval | Pears (A. and F.) .............. 1 10/13 7410 | 13) 7 |] 
| the receipts by the Bank from abroad exceeded ees oe Ee arasaaremeaeenes : ie ot % || ° 1 | 
. + ‘ ied se votherhe Jeremlé d0ceveus 3 . ij 
ae. withdrawals by £7,124,000. There Was sues Russian Petroleum ..... saeaiene 1 | 20; 2a} 8 35 28 13% || 
| during the year a very considerable expansion in | salmon and Gluckstein ........ 1 94! 2} | 44) 7 | 28 | 33 || 
| the volume of our gold currency, and there is no doubt | Salt Union ...............0.0.. 10) nil) 1g] .. | nil) 1 | .. |} 
| that a similar increase in the home circulation is respon- | Schibaieff Petroleum .......... 1 13/13) 8 (+10) 13) 68 | 
| sible for the decline of about £2,570,000, which is shown go vel SD naar : : Boa S |? wri ] 
| in the holding of the Bank of Germany. Of course, this | shorts ocr pbahbuaad detaaaaal FO uk 233 ‘6 \20° 13° 1 
| is a very incomplete survey of the position, for it | Slaters...........cecccceceee:: 1 | 123) 34] 4 10 | 23 | 4% || 4 
| takes no cognisance of the absorption of gold by India, Spiersand Pond .............. 10 8 154] 5% 10 20 | 5 || . 
| the increased'supplies which have been sent to Argen- aah peerenes 2 = ss 5% nah 2 | 
| tina, and'soon ; but it is evident from what bas been | \i:yers Sons and Masim 2202.) 1 $18 | 58] 23 a8 48 3s 
said that the augmentation in the demand for currency Welsbach Incandescent GasOrd..)Stk. 7 (544 |12¢ Si298 | ee | 
| wi ich has taken place in many directions in consequence _Do_ Def. ......- oeeseceeees SF es es Bs: | 
of th ‘ world-wide industrial activity, has more than ++ For £10 share. * With bonus of one new share in 35. | 
suiliced to dispose of the increased production of the Interim.  ** Bonus of one new share in 30. 
year, ‘§ With bonus of one new share in four. For four months only. | 
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Out of 40 securities included in this list, 22 have _ 
in price as compared with last year, 14 > —_ 
higher, and four stand at the same price as t e3 id a 
year ago. In several instances quotations are “sage 
spite of a higher dividend having been paid. This is the 
case with Brunner, Mond, and Co., ot age 
Schweppe’s, and Welsbach. The last-name — 
special weakness, which is probably due to the re ief 
that the expiring patents are of more importance than 
the chairman of the company would have the share- 
holders believe. At any rate, a fall from 98 to 543 in the 
price of a stock entitled to, and hitherto receiving, 
7 per cent., requires a great deal of explanation. 
J. and P. Coats’ stock, although the dividend 
was increased by 10 per cent. last year, stands 
at precisely the same price proportionately as was 
quoted for the £10 shares last year, and the price of 
Schibaieff Petroleum shares is also the same, in spite of 
an increase of 3 per cent. in the dividend. These petro- 
leum companies have not maintained the extremely big 
returns with which they began, but nevertheless the 





A 


excessive multiplication of companies is avoided. The 
Baku Company has issued its report this week, showing, 
after writing off over £50,000 for depreciation, «c., a 
profit of £101,010, on an issued capital of £1,300,000. 
Securities which have shown particular weakness are 
those of Bovril, though these have hardened recently, 
owing to the quantity of the product required for South 
Africa; the cotton companies, owing to the disputes 
between them; Schweppe’s, Spiers and Pond, and 
Sweetmeat Automatic Delivery. As a rule the depres- 
sion is largely due to the unfavourable conditions 
prevailing of late, though in one or two of the cases cited 
there is the substantial reason of a reduction in the 
dividend. As might be expected, all the armament 
| companies’ shares are higher in value than at this time 
last year, and engineering shares have also gone up. For 
some of these the outlook is very promising, and 
dividends may be expected to still further improve. Even 
in cases where an advance is shown, however, it is usually 
|| small when the dividends and other circumstances are 
compared, though there are cases such as Salt Union, 
| United Alkali, and Rhymney Iron, when the increased 
| 
' 


a ss etme a 


value is almost entirely due to speculative considerations. 
Taken generally, it may be seen from the columns show- 
ing the yield that the range of prices is proportionately 
much lower than a year ago, and still more below the 
best prices touched during the past year. These securi- 
ties, as before stated, are the most active among the 
Industrial group. On that account the values of many 
of them are more or less speculative, but amongst them 
are a number which may probably be relied upon to 
improve should the favourable tendency continue. 





OUR FOREIGN AND COLONIAL TRADE OF LAST 


VALUE WITH THAT OF 1898. 
I.—IMPORTS. 

Tur readers of the Economist who have been in the 
habit of perusing these articles, which have now been 
published regularly for more than twenty years, will not 
need to be informed of the purport or method of the 
subjoined tables; but for those who are not familiar 
with them, it may be well to state at the outset that 
they are designed to show to what extent the dif- 
‘erences in the recorded values of the imports and 
Sak ta of the year under consideration, as compared 
a = predecessor, are due to alterations in quantities 
in wal bcs in prices respectively. This analysis of 

© values shown in the Board of Trade Returns is 
| absolutely necessary, to show whether we have been 
| 2Uying or selling more goods, or whether we have been 
| 3'ving or getting more for them ; and when viewed over 


| & Series , , 
Piiges: of years, the annual progress of our commerce, 


| up Th down, is more clearly shown. 
+he method pursued in this investigation is, i 
Do is i 
| first plac p nvestigation is, in the 


~ 


| ©, to calculate the value which would attach to 
———————— 
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industry seems likely to prove remunerative if the usual | 


YEAR COMPARED AS TO QUANTITY AND | 














the quantity of each article specified in the official 
returns had the price remained the same as in the 


-—— 


former of the two years brought into comparison, thus 





obtaining an expression of the quantity in terms of | 
money. Then a simple addition to or subtraction | 
from the values of the former vear will give an equivalent | 
of the difference in the volume, whether stated by 
weight or measurement, and so permit of all being 
brought into one total. For instance, the import of | 
sheep's wool last year was 659,408,000 lks, valued at | 


£23,579,000, whereas in 1898 it stood at 689,446,000 
lbs, valued at £23,437,000, a difference of only £143,000 
more, but of 30,000,000 lbs less. Now had the price 
remained the same we should have had to pay 
for the imports last year £1,164,000 less than we 
actually did. Therefore the ditference of £1,021,000 
clearly represents the diminished weight. Of wood- 
hewn, the imports in 1899 were 2,667,000 loads for 
£5,327,000, as compared with 2,332,000 loads for 
£4,591,000 in 1898, the actual difference in value being 
£436,000 more ; whereas had the price been unchanged, 
the value would have increased only by £267,000, and 
these two amounts added together represent the cost 
of the additional quantity received, as shown in the 
table. 

These computations are made for each of the 
enumerated articles, but grouped together in the tables 
first, according to kind, and then in the respective 
classes, so as to get grand totals. These show that on 
the past year’s transactions, out of a total increase of 

| 
| 
{ 
| 
| 
| 


£14,696,000 in the value of our imports, £9,443,000 
arises from enlarged quantities and £5,254,000 from 
enhanced prices. 

The comparisoa with the two previous years stands 
thus :— 


1, Actual value ()) ; 485,075,414 
2V = 


alue of total imports, calcu 

lated at value of previous 

years (c) .. ; ad 475,637,0 © 400,927 O00 . $52,418,000 
3. Variation in price fe) + 9,443,000 a 1,375.000 . 1,180,000 
4. Variation in quantities (7)... + 5,254.00 + 18,200,000 ... 

do. Actual difference in value (f/).. + 14,696,931 ... + 19,575,238 ... + 9,429,779 


From these tigures we learn, what is not apparent from 

a mere reference to the values of the respective years, 
that whilst in the two preceding years a very small por- 

tion of the increase, or none at all, arose trom higher 

prices, in 1899 it was considerable; also that the 

enlargement in volume is less than one-third of what it 

was in 1898, and barely the half of what took place in 

1897. | 

As usual, the greatest element of change is to be found 

in corn, the full effect of which is not apparent in the | 

total of the food class, being overborne by the move- | 

ment in an opposite direction of meat, which has | 

largely grown in quantity, and in price also though to a | 

lesser extent, whilst a slight increase in the weight | 

| of corn is accompanied by a great reduction in prices. 
| In 1898 there was a large increase under this head. The 
| only other class that shows a decrease in price is the 
| food that is liable to duty—coffee, tea, and wine having 


—_—— 


























A 
|all decreased in price, though in the articles of | 
coffee and tea there are increases in weight. In 1898 it | 
| was a heavy decrease in the price of cotton which 
| compensated for the increase in the price of corn; now | 
| it is the higher cost of metals, especially copper and | 
tin, which neutralises the saving upon wheat. | 
TaB_e of the Princivat and OrHerR ARTICLES ImporreD into the | 
- — ° 7 rT i 
UniITED KinGbom in 1899—Compared as to Quantity and Value | 
with 1898. | 
Value. Increased or Decreased Value. | 
Articles. a a, a ~ Due to Variation in Actually | 
ee ee ———— More or Less | 
See eee Quantity. Price. Than 1593. | 
(a) b (c) (d) () (f) | 
£ x & £ x 
I.—ANIMALS LivinG (for Foop). | 
Cattle rcs... 8572114; 8,317,000 |'— 1,083,000 + 255,000 |\— _aa7,679 | 
Sheep and lambs J42,8 902,000 '}— $3,000 |+ 41,000 — 41,972 
Swine ; 7 aa _ 1,000 a 1,013 
Total... 315,012 9,219,000 - 1,167,000 + 296,000 — 870,464 
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( seed Ca 649,154 2,58 ) Zu + t 
Seeds —( ré 
cott o Saf 2 2 0 4 weyers »y 
Linse x raj 091,015 4 ) l Wb o+ ) 
Horses 1,143, 2¢ 1,17 26,000 
Other a es $45,067 49 > l4 ”) ( 
T i ] 114.% 40 0 + l O00 4 S 
$ 
Parcel post 1,139, 49 \ 198,009 24, 4 
Total value of £ t £ £ 
mports 485.075.5114 475.6227..000 + FAS DDD | 4+ 9.44 A. 


Some further subsidiary tables show the rel ; 
portions of the imports for food wea for manufactu ing 
or already manufactured purposes, and a reprint of those 
pl iblished last year will serve to mark the differenc 
that have taken place. 





Value Imported More or Less tha 
in 1S¥y Quantity Pr 
1. Animal food 81,149,000 2,751,000 _ 1,734,000 $ 
Vegetable food 94,296,004 + 1,567,00 - 4,830,% 
Beverayes 24,766,000 - Bd4.000 1352.00 
4. Undistinguished 10,446,0 t+ 2,274,000 + 218,10) 
10.657 ) 6.881.000 4 ») 
Other s unces $,520 228,00 124 + 2 
215,177,000 + 7,109,000 4,106,000 
Similar figures from the record of 1898 are 
Value Imported. More or Less tha a 
in 1s0e. Quantity Price Tog 
2 x £ 
Animal food ‘ 76, 658,04) + 2,184,000 ... 462,00 
Veyetable food 17 565,000 $,903,000 + 6,733,00 + 11,637,0 
Beverages 24,902,000 + 1.419400 — $45,000 : 75 (ni 
4. Undistinguished .., £0600 90,000 $5,000 
7.185.(% BR 5OB AH) 6.1K - $ 
( rs stances 4. 160.04) ~ 40 + 2 
°11,354,000 ~ 9 OO] .000 + §.128.000 


For comparison with these there were imported of raw || 
materials for manufacture and wholly or partially manu 
factured articles :— 


Value Imported --— More or Less than 1598 
nis Quantit Vr I 
¢ £ ¢ 
T 65.6a4 34 By f () 
Me 28.204 si 4.59 
\ red a es OF8 | 1 is n) 
: . s] 4 ) 0 : 
2 2 — 1}, Qn0 ) 


And for 1898: 


\ Imp i M or Le 
is Qual Pi I 
Tex 71,268,00 + 
Metals S510 “ ~ 
Manufa 1 ar es + ] + 
> bus ” 74 8 “; ‘ 
hn ee ‘ 9.292 4) 44 y i 


(ne more subdivision of the substances other than 
animal may be interesti: ig 


Value Imported —Mor1 r Less t 
“09, Qua eit t I 
‘ 5 £ 
rarina : f 72 4 { 
Sugar, ‘ 2,124,009 ) 775,06 : 
b rages 
\ O67 4 — ‘ 
Tea t ) 5 ; 
119.0 J ‘ s ; 
; : . } 
The similar figures as given last year were :— 
Value Imported More or Less tl l 
n Isve Y l { l A 
wrina 3 8] ‘. ’ + <.000 . 
= i t. : > 
I rages 
1 7 _ 1 - ”) 4 
Tea t L + | ) 604 ++ 


A considerable quantity of the foregoing articles a! 
again exported, an 1d should be deducted when estimating 
the home consumption and use; but their classification 
in the Returns is not elaborate enough to admit of this 
aoe done. oo eir total value for last year amounted to 

65,019,549, being an increase on 1898 of £4,334,801 
whi ich eee! the valu: retained in the country. They 
will be shown classified as best they can, t together with 
the British exports, in next week’s issue. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, December 19. 
THE ECONOMIC SITUATION. 
THe economical situation of the Republic at present !s 
quite abnormal and worthy of noting. On the one hand, 
there is an unusual flush of prosperity amongst the 
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- of the country, which it would not be correct | there being only one or two members of the Upper 
eS ane as it seems to be very substantial House, notably Senor Anadon, the Senator for Santa Fé 
to call fi ’ 


indeed for the moment for those who are enjoying it, 
thanks to the high prices for wool and other things, 
aah as hay and numerous other products, to say nothing 





province, who is able to demolish and expose the 
sophistries and false arguments of the Protectionist ex- 
President. He did so on this occasion with the same 


‘ces. for which the war in South Africa has created | sledge-hammer force as when he showed the dishonesty 

of —s mand, Of course, Dr Pellegrini’s Repudiation | of the monetary sham of the Conversion Bills; but it 
great ade ° . 1 o neni > +o in 

SS oni Conversion Bills have considerably added to | was of no avail, and the Customs laws, which, through 


-obably be only 80 per cent. at the present moment. 
The railways are amongst the largest gainers by the 
present state of things, and the increases on some of the 
lines as compared with 1898 in the same period were as 
high as 25 per cent. last week, the Great Southern and 
the Western of Buenos Ayres showing this augmentation 
in their gross receipts, the Buenos Ayres and Rosario 
14 per cent., the Central Argentine 16 percent. There 
is every prospect of this prosperous state of things 
continuing for months to come, unless the 
weather play the country false during the cutting 
of the enormous wheat crop, which has already 
commenced. The importation of gold from Europe 
to pay for the produce of the season has been 
unprecedented since it began in October last, and is 
pointed to exultingly by the Protectionist clique, who 
now rule this land, as the best sign of all of the rapid 
recuperation of the country, forgetful of the fact that 
there is no use here for this enormous mass of precious 
metal, and that its advent is a proof that the import 
trade of the Republic is not in a healthy condition, and 
that it will not benefit to the extent it should from the 
present unusual concatenation of circumstances in 
favour of its producing industries. The present 
spurt is due almost solely to the high prices for wool, 
but there is as yet no sign that the wheat crop, of which 
some two millions of tons are estimated as likely to be 
available for export, will be equally favoured in the 
matter of price as its co-staple, wool. The influx of 
gold coin has given no stimulus to general business, 
which is dull, and likely to remain so. The retail traders 
complain of sluggish times, and when they are not busy 


_ their wholesale brethren must be in the same boat. 
The reason of the present abnormal state of affairs, 
_ with everything in favour of the country, is simply 


the fatal Protectionist policy into the mire of which 


| the country is sinking deeper daily, but there are not 


Wanting signs that the extreme limit of endurance 


_ of the taxation necessary to support this fatal policy 


| has been reached. 


| very keenest of 


| of fresh 
_ “uthorities unwisely deride the echo. 


1 In reference to the crushing taxa- 
tion which nullifies the real welfare of the people, which 


| Should result from the enormous production of their 


chief staples, the Standard of this city says :—“ It is no 


| €Xaggeration to say that the camel's back is in danger. 
| Our system of taxation is faulty in the extreme. The 


burthen is unevenly distributed, because we have pro- 
tection rampant, and political influences ever tipping over 
the scale to favourindividual interests. But, as everything 
bas its limits, the time cannot be far distant when the 
growing protest and sullen resistance now noted will 
take bold and determined shape. The monster meeting 
held some months ago to petition for relief in this regard 
Was barren of fruit. But the spirit of resistance is 
spreading, and already in the provinces open resentment 

exactions has struck a warning note. The 


In this lurks the 


danger.” 


some 


Sonn days ago in the Senate, Dr Pellegrini, who has, 
pl grange: for the country, thrown all his energy 
ries ey ane on the side of Protection, made 
s aioe e Ps appeals to the crass ignorance 
ae 8 of his fellow members during the discussion 
Ah soap laws for the coming year; and the 
st se +? is theme and the stimulating effect of his 
os a x jetoric, carried him to the extent of saying 
fe ae is the father of free trade!!” (The 
paten hs certainly refuse to acknowledge the base 
C ss ina of this clever man on the 
dae “eae - ongress 1s seemingly marvellous to the 
i 2 » hough not at all so to those who care to 
n mind that it is a*case of one with the 
sight leading the stone blind, 
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the flush, as, without them the premium on gold would | fictitious valuations and other defects, are made an 


instrument for still further increasing the very heavy 

import dues, were voted with all their chronic imper- 

fections, the few amendments sanctioned in a right 

direction being beneath notice from their insignificance. 
THE RETRENCHMENT. 

The House of Deputies has got through the voting of 
the Budget for 1900, and the result is as I ventured to 
anticipate in my last letter. The House has cut some 
of the Finance Committee’s estimates down and raised 
others, the result of all the patching and trimming being 
a reduction in the gold expenditure of the bagatelle of 
$11,400, and $510,300 in currency. It is a most lame 
and impotent conclusion of so much wasted eloquence, 
and so many broken promises of retrenchment. The 
Finance Minister, Dr Rosa, took a merely nominal part 
in the debate, but even in this was again most unfortu- 
nate, breaking down and getting confused to such an 
extent that, on the question of suppressing the useless 
and very costly department. ‘ Direction of Revenues,” 
which he himself proposed in his Budget Bill (for which 
the Finance Committee substituted their own), and 
President Roca, in his Message on opening Congress, 
also declared to be a useless drain on the Treasury, he 
absolutely advocated the suppression and maintenance 
of the said department in the same breath, and when 
pulled up by an honourable member with a point blank 
request to tell the House plainly whether he was for or 
against the suppression of the department, his Excel- 
lency became more confused than ever, and could not 
bring himself to give a straightforward answer to the 
question. It was a very painful scene, and proved once 
again the utter unfitness of Dr Rosa for Parliamentary 
life. There are rumours that the Minister is not un- 
likely to resign before Congress meets next year. The 
Budget Bill has now to go to the Senate before it 
becomes law, but it is not expected that any important 
ainendments will be made in it there. 

MR TORNQUIST ON THE CONVERSION FUND. 

Mr Ernest Tornquist, the influential German financier, 
who, with Dr Pellegrini, shares the honour, according to 
the vor populi, of directing the financial and monetary 
policy of the Republic, had himself interviewed a few 
days ago, and in view of the position the public assumes 
him to hold, a brief precis of his views may prove inter- 
esting to your readers. He is strongly opposed to 
allowing the Conversion Fund (still in mnwbibus) to be 
used in commercial discounts, and considers that it should 
be exclusively employed in the purchase of bills of 
exchange. He says that the disadvantages of keeping 
locked up, unproductive, a large store of gold coin are 
largely outweighed by the advantages, and he cites the 
great German coin reserve in the fortress of Spandau— 
1,000 millions of marks—as a case in point. During all 
the commercial and industrial crises Germany has 
passed through, no one ever proposed to touch this 
treasure. The Conversion Fund must be kept intact, as 
a source of strength and credit for the nation. In 
reference to the question of the Public Debt being too 
enormous for the country to bear, Mr Tornquist is not 
of this opinion. He derides the usual system of 
counting so much debt ‘‘per capita’ as quite 
erroneous, and says the relation between the production 
and the debt of a nation is the proper point from 
which to look at the matter. On this basis the 4 
millions of inhabitants of this country owe 5100 per 
head, while they produce $75 gold each yearly. The 
debt charge per head’ is not $5 gold per head yearly, 
only 7 per cent. of the production. He estimates that 
the total exports of the country from last October till 
the same month next year will reach fully 5178,000,000 
gold, against 108 million dollars imports, leaving a 
balance of 70 millions to meet debt service, interest on 
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private capit me &e. As reg ards the suancial situation, 

Mr Tornquist says it is not good, adding, with grim 
truth, that it has never been so, thanks to the extrava- 
gance of Congress, which is alone to blame for the 
contrast between the finances and the general prosperity 
of the country. The condition of the Treasury, Mr 
Tornquist thinks, is not as bad or strained as supposed, 

nd the £2,( 900,000 which the Finance Minister expects 
to obtain in London shortly will free the Treasury from 
the grip of the local banks, and place it in a normal 
condition. 








BUSINESS NOTES 


The Great Central Dividend.—The dividend of this 
company, announced on Wednesday last, was of a some- 
what extraordi inary character, recalling a similar expe- 
rience of this company for the second half of 1893, when, 
in consequence of the great coal strike, it was compelled 
to pass the dividends on many of its preference issues. 
In regard to traflic in the past six months, the conditions 
have been above rather than below the normal level 
though the first complete half-year’s experience of 
working the London line has, of course, put it in an 
exceptional position. The announcement was at the 
rate of 1 per cent. on the 5 per cent. Preference —_— 
1879, and nothing on the 1881, 1889, 1891, and 18% 
preference issues or the ordinary stocks. In all, i. 
fore, about 16% millions of capital get nothing for the 
past six months, and this unfortunate state of affairs 
must in the main be attributed to the fact that the Great 
Central has had to bear the cost of working an extra 100 
tiles of line. and also to meet the capital charges in full on 
all the London Extension prior capital, mainly composed 
of Lloyd’s Bonds and obligations to the Rolling Stock 
Trust. The extraordinary feature about this announce- 
ment is, however, the fact that it reveals another inter- 
ference with the priorities of the preference stocks, due 
to the policy of the company in dividing up to the 
hilt at June 30th. To June 30, 1899, the com- 
pany paid the full dividend on the 1889 preference 
stock, but, in order to do this, it took £25,000 from 
the reserve, which only amounted to £35,000, and 
which had been set aside out of profits specially 
to protect the interests of the preference stock- 
holders. Only £10,000 remained for this purp?se, but, 
had the company waited until the end of the year before 
utilising its reserve, the 1879 stock would have received its 
full ene. and the 1881 preference would also have had 
something for the second half. The h 
and the 1881 issues are entitled to their dividends from 
the profits of the year, and the accounts show that, after 
bringing in £35,000 from the reserve, they should have 
had more than tl ms announcement just made gives them 
But the company, by dividing up to the hilt at June 30th, 


have paid away such profits to the holders of the 1839} a 
issue. Tie polic aa the company in this respect was 
discussed by us in July, 1898, and in 1893 the question 


also arose in consequence of the loss arising from the 
coal strike. Then the confusion was due to circum- 
stances which could not have been foreseen. But in the 
past year no such excuse can be advanced, and clearly 
steps should be taken by the Board to preserve the 
proper priorities of the various stocks in future by 
carrying for ward an ample balance at the end of June. 


The tenientes Acts and Articles of Asseciation.—The 
decision given last week by Mr Justice Stirling in the 
action Payne The Cork Company, Limited, is an 
opportune reminder to shareholders in joint-stock com- 
panies that it is possible for them to successfully resis 
any attempt to deprive them by means of provisions in 
articles of association of their statutory right. Resolu- 
tions had been passed and confirmed by general meet- 
ings for the defendant company for its voluntary liquida- 
tion and the sale of the undertaking to a new company, 
partly paid shares of the latter to be given in payment 
From these resolutions the plaintiff dissented, and he 
called upon the liquidator either to abstain from carry- 
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interest in the manner determined by section 161 of the 
Companies Act, 1862. With this demand the liqyj. 
dator refused to comply on the ground that by the 
company’s articles of association it s 


Was expressly 
provided that in the event of voluntary liquidation 


* 3 
Snanig!i 


the liquidator might ‘‘ with the authority of a cia 
caidas sell the penne of the company, or the 
whole of any pari of its assets, for shares fully or partly 
paid up, or the obligations of or other interest in any 
other company”; and, further, that upon any sale in 
virtue of such authority, or under the powers giv 2n by 
Section 16Lof the Companies 4 \ct, 1562, no member shall 
be entitled to require the liquidator ‘either to abstain 
from carrying into effect the sale or the resolution 
authorising the same, or to purchase such members’ 
interest in the company. ' The question, therefore, 
was whether the provisions of the Companies Act or 
those of the articles of association should prevail. And 
Mr Justice Stirling, following previous decisions, came 
to the conclusion that the articles must go to the wall. 
He is reported by the Times to have said: “It 
was said that this was a sale which the com: pany 
had power to authorise, and did authorise, irre- 
spective of Section i61......... Had the company 
authority to confer such an additional power on a 
liquidator ’ ? The articles purported to confer a power to 


sell without regard to the safeguards of Section 161. It 
was not, in his opinion, within the powers of the com- 
| pany to say that the liquidator should do the thing with- 


out regard to those safeguards. It must be done in the 
way pointed out by the Legislature, and in no other 
way.” 


The Woman on the Stock Exchange. —Some little 
excitement has been caused on the Stock [xchanze by 
the posting up of the names of two ladies who have 
been indulging in reckless speculation in the Safir 


market. It appears that the practice of the two ladies 
has been to open specul — accounts with different 
brokers. In each case, when these accounts showed a 


loss, it transpired that, sotediinaedlans that the ladies 
were in apparently well-to-do circumstances, the means 
were not forthcoming to meet their differences, and 
it was intimated that it was useless for the brokers 
to take proceedings agai nst them, as there was no 
Separate estate against which any judgment that might 
be recovered could be enforced. It is said that the 
liabilities of these two ladies to different firms of stock- 
brokersrun into five figures, and as there is but little pros- 
pect that anythingcan be recovered from them, itis obvious 
that the brokers concerned | have sustained a serious loss. 
One of them avers that he is ruined. It is to be hoped 
that, it the facts are as stated, means can be found by 
which these ladies may meet with some punishment for 
their dishonest and crue! conduct. The matter, how- 
ever, can be looked at from another point of view. 1tis 
matter for serious comment that it should be possible 
for married women to indulge so easily, and to such a 
large extent, in Stock Exchange speculations of the most 
reckless character. One oi them had been a bull of 
Rand Mines, and the recent slump left her with dif- 
ferences against her amo unting to some £700. It 
hardly be pointed out that for the past few weeks such 
operations in the South African markets have been a 
gamble pure and simple, in which business instinct and 
knowledge have no more play than they have at the 
rou lette-table. Many women have a pronounced ten- 
dency to gamble, but it is a tendency which men of £ good 
feeling would be extremely loth to encourage, especially 
in the case of married women. Special legislation exists 
to protect minors from the w iles of betting men, and u 
we hear much more of the specula ting lady, it may be 
that special legislation may become necessary to protect 
her—and her. belongings—from herself. The ‘Soc! ial 
position of many stockbrokers and their “ runners ' ' gives 
them easy access to the class of women likely to have 
a& weakness for gambling on a big scale, an access 
which an ordinary bookmaker or any other profession al 
gamester could never procure. It is impossible not t© 
see that a man, ale of commissions, and not to? 
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nicely scrupulous as to how they were obtained, might 
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| bring an immensity of trouble and loss on the family of; Skilled Labour in 1899.—The statistics published by 
One wan once seized with this fatal propensity for | the Labour Department of the Board of Trade with 
. aad in speculative securities. Itis no exaggeration | regard to the condition of the skilled labour market 
4 that such a man might become a veritable social | during the past year are eminently satisfactory. It was 
er eal so as & money-lender or betting tout.|a year in which our working population found fuller 
ST, 5 su . . . 1 . 
ee eee of the Stock Exchange are prohibited from | employment, as is shown.by the fact that at the end of 
vy \iembers 4 . y j 2 ~ _ 
: ai ‘ng speculative accounts for clerks. We should be | December last only 2:5 per cent. of the members of the 
4 iad +o hear that the Committee of the House had taken | trade unions making reports to the Board were unem- 
9 “vens to discourage such transactions in the case of | ployed, as compared with 29 per cent. at the like date 
4 es in 1898. In the matter of trade disputes also the record 
ow married women. ns ! a ¢ ¢ 
4 ————— ——— | for 1899 shows an improvement. The number of such | 
Banking Profits.—It was generally understood that | disputes was slightly greater than in 1898, but none of 
the past half-year had been favourable to banking | them were of a very important character, and a com- 
3 operations, and as the first six months of 1899 was also parison of their aggregate duration shows that the 
ae a good time, the year has proved somewhat exception- | number of working days lost by them was considerably 
, all; profitable to the banks. A sufficient number have | less than in any of the previous six years. In the 
issued their reports to give a fair indication of the|end a larger number of the contests that did take 
; sDBucte vs rn . e 
ie || gereral results, and we show below the profits for the | place resulted in favour of the employers than in favour 
WS | whole year to December 31, 1899, compared with 1898, | of the employed; but, in spite of that, the changes in 
TH} together with the dividends paid at each period. The | the rates of wages reported during the year were nearly 
|) to:a! amount of these profits is £3,961,662, as compared | all upwards. In all, the number of workmen affected by 
% | with £3.548,993, an increase of £412,669, equal to | wage alterations was 1,111,200, which is a larger total 
a 11:6 per cent. The country banks show proportionately than in any of the previous six years. Of these, 
7S \| rather the larger inerease, owing to the exceptional | 1,110,100 secured an advance, while only 1,100 had to 
ee |) expansion of earnings secured by the Birmingham | submit toa decrease. And the total result of the various 
3 | District and Counties, Manchester and Liverpool changes is estimated to have resulted in a net increase 
See|| District, and Lancashire and Yorkshire banks; while | of £85,820, or an average of 1s 64d per head in the 
MH|) banks in the Bradford and Leeds districts have done | weekly wages of those affected. And of this total it is 
Me || little more than maintain their position. The statement | calculated that £49,000, or 57 per cent., went to the 
Re!) is as follows :-— coal miners, £13,000, or 15 per cent., to the iron and 
|: Bankinc Protirs. steel workers, and £6,400, or 7 per cent., to building 
= || trade operatives. The number of workpeople affected 
ee 1899. 1898. by changes in the hours of labour in 1899 was very 
| ee — | small, but the little movement that did take place was 
ag Net | Divi-| Net» | Divi- | towards shorter hours. 
ae |i Profit. |dend. Profit. | dend. ab 
Lonpon Banks. £ % £ t Wills and Bequests.—The IJilustrated London News 
_ Pri — pcane cen? oars . eae Sh, gives the following list of wills proved, with the amount 
, sondon and South-Western...... ‘ ‘ ’ . , 3 ; 
me oo ° of personalty i 38 :— 
Me || London aud Yorkshire .......... 39.102 10 34,936 10 personalty in each case ‘ 
J | London City and Midland........ 530.576 18 455,626 18 . Wits Ta ‘ Z Davili, 4 
Mm || London Joint-Stock ..........6. 234,868 114 219,894 10 gees James Fitz-Hugh, late of 5 Pavilion parade, oi 
4 Wathanat 183567 10 177293 93 a aa ca ela a ase Ci ie rah th ah edad de laren aaNet 105,422 
4 a Pere ee ee ee 337 442 20 ae 19° i re 85,506 
a inte atta... 237823 12 213880 11; | t, Thomas Huggett, late of 9 Cromwell crescent, Ken- 
" ’ eee ge ee re ee ae . . PM nt ccnhs Sewn cved seed ee dadere sosetinwesbaanen 81,083 
a Staats reas Lieutenant-Colonel William Moffat Douglas-Willan, late 
a || Ba 1,917,511, .. 1,704,966 .. of Twyford Abbey, Middlescx......... A ANEE 24,410 
a irm. District and Counties...... i Oe ee a ee ene enna I 
a | Bradford Banking 60.160 11: 57349 112 Mr Sidney Dugdale, late of Blyth Hall, Coleshill, Warwick 15,252 
a | Bradiond Commercial............ 32.215 3° 31268 3° Major-General Sir William Penn Symons, K.C.B., late of 
+9 Been Ons Pa ee ee 1 er tN tsa Saisie ib sail al costs Bleek Bae 46 eka 13,619 
. ra PESO Sie Oaieee wen ecw ans § ’ r , : . + . t.% i , 
"3 1 a 51,578 3 48,352 9 Mr Edward Miller Street, J.P., late of St Martin's House, 
2 - L 108 55906466 c0s O62 0.0 010s 41,797 15 38,492 15 Chichester 9 474 
~e _ i Huddersfield eres eee 50,417 8 32,293 8 Mr Cl an + Charl ts Rix < : sh nas vl lk 4 ni tN : ioe : \. nat 13.100 
| Halifax Joint-Stock. ...........05 a ee es ee See ee ee ee ee ; 
| 4vanceshire and Yorkshire....... - 90,086 134 70,354 12 ——— Sees 
| Manchester oe Semaine ates 166,376 15 164,883 15 
| Ala ster and Liverpool Dist..' 315,634 20 234,195 20 . » 
my || Slercantile of Lancashire ........, 20,564 74 18,097| 6: woreigu Correspondence, 
“etropolitan (of England and) 90,070 133 75,350; 13} 
3 Mid d ( re a on 65 9,163, 53 FRANCE. : 
; Sottingham and Notts .......... 6,696 8 32,900 8 z : 
N gham solet Stock ........ | 28265 12, 28097 124 (FROM OUR OWN CORRESPONDENT.) 
he a Valon jeateekbnba 53,143 8 32,778 8 Paris, Jan. 18. i 
Williams, Deacon ..........000. 168,342 133 172,174 133 B 
oe and County eeeees| 139,520 18} 114.142) 184 The returns of the Bank of France for this week, Jast | 
Speficld Bonne tt ete ete eseees 80,363 16 71,937 15 | week, and the corresponding week of last year are as : 
Me Schdicacnnavcas | 59,481 14% 54,124 14 | eoliows -— . 
Daisies 1,590,985 .. 1,398,282 .. a : 
lnisH Banks Fan. 18, 1900. Jan. 11,1600. Jan. 19, 1899 
at _ eee 3 : ; : . 
ees NOGED Colne mis $35,559 12 329,599 12 | Capital of the Pank....... + 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
roa : sid estates ais ee ll 31,286 10 Profits in addition te 1 1 
SOU eal ae ences 5 4 ¢ tal (Art Law o une 9, 
oe " ee 10 UE acs idiinnanannsic 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
2001 eee ————|—---— | Reserve of the Bank and 
atese ay tttteseeese ee 5,961,662) .. 3,548,953) .. its SERRA 03s 0-200 22,105,750 14 .. 22,105,750 14 .. 22,106,750 ¥ 
| The nerease } : 3 = | Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 000,000 0 | 
1¢ increase in profits i » gatis > gt Bpecial Reserve........... 8,407,444 16 ..  8,407,444.1S .. 8,407,444 16 | 
1] it has ocourred j pron ers the more satisfactory SINCE | Notes incirculation........ 4,112,417,655 0 ..4,093,539,40 0 ..3,900,515,380 0 ‘ 
| ul x in many cases after writing off consider- | Interest on securities trans- 4,373,221 57 
, able amount a ae : sas ferred or deposited .... 24,316,811 63 .. 28,373,662 58 .. 24,373,221 5 
ance — S ior depreciation in the value of securities, | pane™™°t. oF MePosited - 9 
oe ay low prices that prevailed at the end of the ne bts Payable at sight. 10,876,651 27 .v 11,186,801 28 .. 15,662,539 25 | 
year. his le : easur cc I 
when ¢] " oe a sort of reserve for the future eases 249,556,515 61 .. 262,322,937 3 .. 201,487,603 30 | 
I ne leve ° e aris 4 63.636 96 968.575 9 523,464,569 S j 
espeets the bales ee, advances again, and in other | ie "brascs banks so... “Togites 0 1. eroese Oc eriatses 0 | 
| ie . = anks are favourably placed for the current Dividends payable igs iis 5,258,472 75 ..  €,848,293 75 .. 4,493,843 25 
| ieetenen a Revere oe forward as rebate, for| “rests .-.--.c--, 448116751 .. 3,719,29590 .. 3,595,291 94 
4ce, are rier than usu ving j Rediscounted the last six 
_ Prevalent at the end f D = owing to She high rates DEED vaveewnenevnaece 2,779,854 54 .. 2,779,854 54 .. 2,052,562 0 
| will go to swell th ol ecember, and these amounts | Sundries ...22000000000000 46,265,890 35 .. 47,986,960 82 .. 23,451,848 5 | 
ae , eé pr : : —_—_——_—_—_— ans anes — emt 
Profits of the current period. i ictinpacbisass 5,156,043,506 97 ..5,172,538.287 73 ..4,985,240,732 71 : 
———— 
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Cash in hand andin branch f c t e oot ee 

I Gera ach athatncal othe Sati 3,035,622.758 33 ..3,022.599,588 66 ..3,012,093,585 75 
Commercial bills overdue .. 38,518 26 .. 485,181 55 . 68,050 30 
Commercial bills discounted 


in Paris not yet due.... 532,522,000 86 .. 586,308,082 15 .. 475,923,029 97 
Treasary bills ......0-cccsee 112,789 23 s 53,539 61 
Commercial bills, branch s 

Ts ciavics cuuineethes 645,188,908 0 .. 626,808,744 0 .. 581,914,689 0 
Advances on deposits of 

DL shisweseawgaseus 926,000 0 .. 562,000 0 . 424,00 0 

Do in branch banks ...... 84,506 0 .. - 2° Pacok 

Do in public securities .. 215,043,841 20 .. 212375111 2 .. 221,580,126 6 

Do by branch banks ...... 259,405,096 O .. 265,208,634 O .. 243,714,958 0 
Advance to the State (Con- 

ventions, June 9, 1857 

and March 29, 1878) .... 180,000,000 0 .. 380,000.000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 12,980,750 14 .. 12,980,750 14 

Do disposable ....... .seee 99,626,756 58 99,626,756 58 .. 99,626,861 38 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 


perty branches ........ 19,999,229 85 19,954,819 85 18,769,878 72 
15 


Expenses of management .. 303,068 277,050 40 273,593 74 
Employ of the special re- 
PD cdssesnienseseses 8,407,444 16 .. 8,407,444 16 8,407,444 16 
ED ianciiwk wu oe wack 35,781,846 21 36,944,125 22 .. 33,410,247 88 
BE scgsiownsn ewes 5,156,043,506 97 ..5,172,538,287 73 ..4,989,240,732 71 
BANK OF FRANCE RATES. é 
I DUD 6 kv ntsc eden sks coddeendases entree ss sesn cones 4 
Advances on bullion ........... hnbaate) keaton enae l 
Advances on public securities .......s.ececeeeeseees 44 


The abcve return, compared with that for the preceding 
week, ex! jbits the following changes :— 


INCREASE. Francs. 
EOE « 6 inn gancsennsdstuacddnassonaosuuscens 18,878,205 
i Mincchbktncabaenkennestesnbeooeenbbavesdesuse 13,033,170 

DECREASE. Francs. 
I RERUEED o neusesccvesceneenbeasnvesesee 12,766,422 
NE earner 15,690,541 
SE cnbreccusencdsconssnsévecavsenennivens 25,293,128 


The London exchange has declined 24c on the week, 
to 25f 20c, and is now two full points betow par. Large 
consignments of gold have been received from Russia. 
The amount is said to be 30 million francs, a part of 
which has gone to the Bank. The Paris journals persist 
in their belief that Russia has assisted the Bank of 
England by loans of gold. The city editor of the Temps 
suggests, without, however, affirming that such is 
positively the case, that the gold received in London 
from Berlin was from a Russian source, Berlin acting as 
intermediary. In order to divest the operation from all 
political signification the gold, instead of being sent 
direct to London, was remitted to Berlin, whence it was 
forwarded to London. The motives, he assigns, are, 
first, to assist Russian banks which have payments to 
make in London, and, next, the idea that the English 
market may remember the service rendered when a 
Russian loan has to be issued. The present consign- 
ments of Russian gold to Paris are for payment of 
coupon, the Paris exchange at St Petersburg being above 
the gold point. Private discount here is easy at 33 


per cent. The cash to-day and last week was made up 
as follows :— 
———- Jan. 18.—-- —— —-_ —————-Jan. 11.-—_$—_ + 


Francs. £ Francs. £ 
Gold ..1,895.020,343 = 75,720,814 .. 1,878,279,783 = 75,131,190 
Silver ..1,142,602,415 = 45,704,096 .. 1,144,319,805 = 45,772,792 








5,035,622,758 «= 121,424,910 .. 3,022,599,588 = 120,903,983 

Making-up prices at the mid-monthly account were, 
with few exceptions, favourable to buyers. Taking into 
account the dividends or interests paid in the interval 
since the commencement of the month, Spanish Exterior 
had gaired 2f. North of Spain bonds, which were 
bought on reports of the proposed new conrvenio referred 
to below, had risen 24f, and shares of the same company 
Sf. Saragossa shares were 6f higher on the fortnight, 
bonds 9f. Brazilian Fours, lf 252; Egyptian Unified, 
lf 70c; Preference, 50c; Italian, 1f 5c; Banque de 
Paris shares, 15{; Comptoir d’Escompte, 10f; Credit 
Lyonnais, 9f; Suez shares, 50f; Rio Tintos, 9f. Oa 
the other hand, Lombard shares, Greek bonds, Russian 
Threes, Turkish ‘‘ D,” and Portuguese Tarees were made 
up with a fall. 


Par. Jan. 18. Jan. ll. 

f c a. f c« 
Three per Cents. ...... 100... 109 73... 100 0 + O 7 
Redeemable Threes.... 100... 99 50 .. 99 35 + 015 
Three-and-Halfs...... 100 .. 10295 .. 10292; + O 2% 
ere 100 .. 93 20 .. 92 674 + 0 524 
Austrian Gold 4%.... 100... 10025 .. 9865 + 1 60 
Turkish Fours....... ae as S35 123 .. 2299 + O 22) 
Egyptian Unified .... 100... 10555 .. 105 0 + 0 55 
Bank of France Shares 1,000 .. 4,140 0 .. 4130 0 +10 0 








a 


Banque de Paris...... 500 .. 1,095 









————— 
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.. 1,087 


0 0 
Comptoir d’Escompte 500.. 633 0 .. 619 0 a ; 
Crédit Lyonnais ...... 500 .. 1,014 0 .. 1,003 0 +11 g 
Crédit Foncier........ 500.. 710 0 .. 705 0 + 5 g | 
Paris Gas Shares,..... 250... 1,075 O .. 1,068 0 + 79 | 
Suez Canal .......... 500 .. 3.515 0 .. 3,520 0 50) 
Northern Railway .... 500 .. 2160 0 .. 2,165 6 5 0 | 
Western Railway .... 500 .. 1,099 0 .. 1,088 0 + 2 g | 
Orleans Railway ...... 500 ..1,730 O .. 1,717 0 +13 9 
Eastern Railway...... 500 .. 1,022 0 .. 1,008 0 4+ 14 g 
Lyons Railway ...... 500... 1,828 O .. 18135 0 +415 9g 
Southern Railway .... 500 .. 13527 0 ..1325 0 + 2 g 
South of Austria Rail S00... 158 0 .. 158 0 s 
Rio TintosOrd. ...... 250 .. 1,139 0 1,126 0 


the variations on the week in stocks and shares not com. | 
prised in the table above :—Brazilian Fours 61f 50¢, | 
+ 80c ; Spanish Exterior 68f 74c, + 90c; Cuban Sis | 
per cent. bonds 316f, + 1f; Portuguese Threes, | 
23f 45c, + 70c ; Russian Old Threes 8Sf 20c, + 1f 70c: 
Chinese Fours 100f 75c, — 35c; Ottoman Bank 566f, 
+ 1f; Meridional of Italy Rails 673f, + 1f; North 
of Spain shares 205f, + 15f; bonds 275f50c, + 16 50c; 
Saragossa shares 271f, + 11f; bonds 347f, + 9f; Tharsis 
shares 239f, + 1f 50c,; Cape Copper 129f, + 0c; | 
De Beers 610f, + 42f; Chartered Company 2! Tic, | 
+ 9f; Consolidated Goldfields 170f, + 17f; Ferreira 
482f, + 17f; Geldenhuis 14if, + 5f 50c¢; Geldenhuis | 
Deep 201f, + 12f; Transvaal Land 55f, + 4f; | 
Buffelsdoorn 18f, + 50c ; Randfontein Estates 70! 2c, | 
+ Tf 25c ; Robinson Mines 196f, + 7f; Oceana 3é6f, | 
+ 3f; Simmer and Jack 128f 50c, + 3f; East Rand 
Proprietary 153f, + 18f 50¢; Durban Roodepoort, 
68f, + 5f; Rand Mines S845f, + S1f; Lancaster 5sf 50c, | 
+ 1f; Village Main Reef 178f, + 2f; May Consoli- | 
dated 99f 25c, + 4f 25c; Robinson Bank 77f, + lf. 

Reports were in circulation on the bourse yesterday | 
of the default of an aristocratic speculator, a Deputy ia | 
the Chamber. No concealment was made of the name | 
which has been published in to-day’s papsrs. The | 
person referred to is Count Boni de Castellane, who 
married, three years back, Miss Gould, daughter of the 
American millionaire. He sailed some days back for 
New York with his wife without making arrangements | 
to meet his liabilities on account day, said to amount to | 
three million francs, due to seven or eight agents de 
change. His dealings are reported to have been in | 
industrial shares. The papers publish a letter from 
Count de Castellane’s father, who declares that his son 
could not be a defaulter, as he never speculated on 
the bourse. Probably not to his knowledge. 

The terms offered some months back by the North of 
Spain Railway Company to its bondholders abroad to 
permit the payment of a dividend to shareholders, who 
have received nothing since January, 1892, were not 
considered acceptable by the Bondholders’ Defence | 
Committee. These were payment of the interests, | 
increased two francs annually, but in pesetas instead of 
in francs or gold, and the purchase of bonds on the 
market for amortization instead of by drawings and at 
par. A new arrangement has now been proposed by the 
company, and appears likely to be accepted. The | 
interests would be paid abroad in gold, provided that | 
the premium on the exchange at Madrid did not excead 
25 per cent. ; above that rate the surplus would be paid 
in Spanish money. The purchase of bonds for redemp- 
tion in place of the drawings would be limited to five 
years instead of fifteen as originally proposed. The 
bondholders would also abandon their reserved rights 
for the difference between the value of the peseta and 
the franc during the last three years, representing a sum 
of about forty million francs. 

The advantage of the combination is that the com- 
pany admits the right of the bondholders to payments | 
in gold, while the bondholders, recognising the fact that | 
the net receipts of the company would not permit gold 
payments should the premium rise above a certain 
limit, as during the late war, when it touched 110 at 
one moment, accepi a sacrifice that will enable the 
company to fulfil its engagements. Should the exchange 
ever recover to par, they would receive the entire | 
interest in gold, and in the meantime, with the exchang¢ 
at 284 premium for gold, only a small portion would be 


| 
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Tne following were to-day’s closing bourse prices, with 
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| More complete details are now published of the wine 
| production in 1899, an abstract of which was given last 
\| she largest of the last ten years, with the exception 
I) of 1894, when i 50,070,000 hectolitres. The 
when it reached 50,070,000 hectolitres. e 
| average O ye ane 
| only 33,496,000 hectolitres. The increase was besides 
| obtained with a diminution in the superficies planted 
| with the | 
hectares (24 acres) in 1889, when the yield was only | 
20)S= 
| yield per hectare rose on the year 1893 from 19 to 28 | 
| acre to 123 gallons. The wine production, large as it | 
| js, is not equal to the consumption, and_ the imports in | 
litres, against 1,407,000 hectolitres of exports. The pro- 
portions were about the same In preceding years. More 


| month. The total of 47,907,600 hectolitres (22 gallons) 
of 1594, IO , , . 
§ the nine years 1889 to 1895 was, however, 
| wi vine, which has declined from 1,817,787 | 
92 994 000 hectolitres, to 1,697,734 hectares in 1899. The | 
| jyectolitres, or in English measures from 83 gallons per 
| the frst ten months of 1899 amounted to 7,037,000 hecto- | 
| than half the importations were from Algeria and 





Tunis, a consequence of the high duties now imposed | 


on foreign wines, while wine from the French colonies | 


enters duty free. 
from Spain were imported, and 1,111,263 hectolitres from 
| Portugal, only 1,222,665 hectolitres being received from 
| Algeria. In the ten months of 1899 the importations 
| from Algeria were 3,862,649 hectolitres, and 80,413 
| from Tunis ; those from Spain had declined to 2,789,849, 
| and from Portugal to 590 only. The importations from 
Italy also fell from 1,135,431 to 35,730 hectolitres. 
| The traflic receipts of the six great French railway 
companies in 1899 are now issued, and show an 
appreciable increase on the year. The Lyons Company 
gains 10,040,000f (£401,400), or 1:92 per cent., and also 
575,000f (£23,000), or 5°70 per cent., on its Algerian 
lines; the Northern has an increase of 9,600,000f 
(£384,000), or 4:35 per cent.; the Western, 4,411,000 
(£176,440), or 2°32 per cent.; the Orleans gains 
9,450,000f (£378,000), or 3-09 per cent. ; the Eastern, 
8,020,000f (£320,800), or 4:76 per cent.; the Southern, 
however, gains only 729,000f (£29,160), and as about 
40 miles of new lines were worked during the year, 
there was a slight decrease, less than 1 per cent. in the 
percentage. The State lines have also an increase of 
1,755,500f (£71,420), or 3°79 per cent. The foreign 


issue favourable returns for the past year. The South 
124,609,381f (£4,984,375) on its Austrian and Hungarian 
lines, gains 5,570,181f (£222,807). : 
not include the Italian lines worked by the company, 
but which now belong to the Italian Government. The 
Meridional of Italy Company, with a 


on the year. The Madrid to Saragossa Company, with 


pany shows receipts amounting to 102,644,254f 
Portuguese Company has an increase of 1,579,S07{ 


(£03,192), in a total of 24,480,133¢ (£979,205). 


suspend the duties on coal and iron in consequence of 
the high prices of those articles, has been referred 
Without Opposition to the Tariff Committee, with a 
declaration of urgency. The Government only raised 
the objection that, as the duty on coal was but 1f 20c 
per ton, the suspension of it would produce little effect 
on the price. The Minister of Finance, however, made 
the reservation that before any decision was come to the 
Budget Committee should be consulted. 
_ During the year 1899 the Caisse des Depots et Con- 
oe purchased on the market Rentes for a sum of 
10,046,190f (£4,401,848) for the Savings Banks and 
“e Annuities funds, of which it has the management. 


eee 
ed 


THE UNITED STATES. 
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At Chicago a more aggressive feeling is 
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The strength of iron and ste 
Worthy feature. 





companies, which have a Jarge market in France, also | 


of Austria, or Lombard Company, with a total of | 


ns Oe: total of | 
125,657,257{ (£5,027,490), gains 8,753,361f (£350,134) | 


In 1888, 7,756,052 hectolitres of wine | 


| 
| 
} 


j 


a total of 89,953,486f (£3,598,139), gains 3,479,655 | 
(£139,156), or 4:02 per cent.; the North of Spain Com- | 


(£4,105,770), with a gain of 6,239,058f (£249,562). The | 


A resolution, moved by a Deputy in the Chamber, to | 
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noted, and wire, nails, bar steel, angles, and channels 
have advancedin price. Steel shows no sign of weakness, 
and nominal rates have been advanced. There is very 
little immediate new business, a3 the production is 
sold well ahead. Pig-iron, billet, and rail quotations 
are double what they were a year ago, and, while the 
advance in prices for finished material has not been as 
heavy, yet the strength of raw materials, ore, coal, and 
coke, as a sustaining feature, should not be lost sight of. 
Bank clearings for the year are about as foreshadowed. 
December clearings, due largely to the flurry in the 
money market and because of heavy settlements, reached 
a large aggregate, Dradstreet’s noting that the heaviest 
weekly total on record was reported in the third week of 
that month. Several other months, however, have 
equalled or exceeded the one just closed, as will be seen 
from the following table, from the paper named :— 


Total Total Total Outside 

United States. New York. New York. 

> a 8,457,000,000 .. 5,691,000,000 .. 2,776,000,000 
February ........ 6,946,000,000 .. 4,550,000,000 .. 2,404,000,000 
 vnanxieces 8,696,C00,000 .. 5,902,000,000 .. 2,794,000,000 
OTE Kaas eh on nes 8,259,000,000 .. 5,577,000,000 .. 2,682,000,000: 
a Ee OCC 8,306,000,000 .. 5,524,000,000 .. 2,782,000,000 
ROE cece ndaseane 7,456,000,000 .. 4,780,000,000 .. 2,676,000,000 
POE ed eneesacess 7,070,000,000 .. 4,420,000,009 .. 2,650,000,000 
i  aeeerere 6,888,000,000 .. 4,358,000,000 .. 2,530,000,000 
September........ 7,605,000,000 .. 4,400,000,000 .. 2,605,000,000 
GODOT s ccc scesss 8,270,000,000 .. 5,256,000,000 .. 3,014,000,000 
November........ 7,842,623,934 .. 4,952,972,.249 .. 2,889,650,685 
December ........ 8,509,565,304 .. 5,548,285,866 .. 2,961,279,438 
The December clearings amounted to a total of 


$8,309,565,304, an increase of 5:8 per cent. as compared 
withthe November totai, and an increase of less than 1 per 
cent. when contrasted with the aggregate in May. When 
compared with March, the December total shows a 
decrease of 4 per cent., and, when contrasted with the 
January aggregate, a decrease of 2 per cent. The clear- 
ings at New York City for the month of December have 
been exceeded several times, but the total for the 
country, exclusive of New York City, is the largest 
recorded during the year 1899, with the exception of 
October, the month of heaviest volume of business 
during the past year. 

The total number of vessels built and officially 
numbered by the Bureau of Navigation, during the 
calendar year 1899 was 954, of 267,642 gross tons, 
compared with 955 of 237,600 tons in the year 1898. 


| Steam vessels built during 1899 numbered 421, of 


Those receipts do | 160,132 gross tons, compared with 550 of 169,602 gross 


tons in 1898. Sail vessels numbered 532, of 107,510: 
gross tons, compared with 405 of 67,998 gross tons in 
1898. The increase is almost entirely on the Atlantic 
and Gulf coasts, where 658 vessels of 163,519 gross tong 
were constructed, as compared with 538 vessels of 86,005 
| gross tons in (895. On the Pacific coast only 114 
vessels of 20,087 gross tons were built, as compared with 
240 of 61,923 gross tons in the previous year. This 
decrease in construction on the Pacific coast, in spite 
of the fact that the Alaskan trade next year will be very 
large, is partly due to the belief that American merchant 
vessels, hitherto employed as transports to Manila, will 
| be released and enter the coasting trade in the spring. 
The construction of 75,313 gross tons of steel steam 
vessels on the seaboard is the largest output of this kind 
in our history. For the purpose of comparison it may 





be pointed out that unofticial figures show that one 
British shipyard during 1899 built 82,634 gross tons of 
steel steamships, and another constructed 77,501 gross 
tons during the vear. Returns for the first half of the 
| fiscal year show the construction in the United States of 





527 vessels of 133,487 gross tons, compared with 511 
| vessels of 130,154 gross tons for the corresponding period 
in the previous fiscal year. 

The Engineering and Mining Journal, in its annual 
preliminary statement of mineral production in the 
United States in 1899 states that the total production of 
metals in the United States for that year was valued, at 
the place of production, at $413,756,414, compared with 
$314,255,620 in 1898. Of non-metallic substances, the 
total value of the output was $601,872,631, compared 
with $483,091,270 in 1898. Deducting certain unavoid- 
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pig-iron, &c., the net value of the mineral production | before the Bill receives the assent of the Senate. In the 


reached the great sum of $891,424,082 
$161,607,332 over 1898. 


The gold production was valued at $72,483,055, and | 


that of silver at 61,179,689 ounces. a5 
The most important item was coal, the total of which 
in 1899 was no less than 244,581,275 tons, the largest 


quantity ever mined in a year and putting the United | 


States for the first time ahead of Great Britain as a coal- 
producer. The output of pig-iron was 13,649,453 tons, or 
1,875,519 tons more than in 1898. Copper production 
amounted to 592,672,637 lbs, a gain of 11 per cent. over 
the previous year. 


petroleum, 15,196,511 barrels 
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able duplications, such as coal used in coke, iron ore in | will doubtless be some old 1896 campaign debati 
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| the Conference Committee. 


9 | 
Other important items were 213,003 | to which the Berlin Produce Bourse will be re- 
tons of lead, 135,796 tons of zine, 54,048,100 barrels of | goon. 
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of cement, 19,025,794 | being the most elaborate atte: 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 17. 
In German commercial circles the chief event of the 
week is the compromise that has been arranged between 
the grain dealers on the one hand, and the Prussian 
Government and the Agrarians on the other, according 
pened 
The case is an extremely interesting one, as 
tempt yet made in any 


~ a 


barrels of salt, 28,713 flasks of quicksilver, in addition | country to regulate ordinary bourse transactions in a 


to a very great variety of mineral products of less 
importance. 


Trade with Cuba, Puerto Rico, and the Hawaiian, 


Philippine, and Samoan Islands for the eleven months | 


ending with November indicates that the commercial 
relations between the United States and those islands 
will result in a large increase in our trade with them, 
and particularly in our exports to them. Exports for 
the calendar year 1899 from the United States to the 
four islands named will amount to more than 
$40,000,000, the total for eleven months ending with 
November last being $37,854,110, as contrasted with 
only $20,000,000 in 18838. 

It is to be inferred from these figures that when 
normal conditions are restored in Cuba, Puerto Rico, 
and the Philippines, exports from the United States to 
those islands will show a great increase over those of | 
earlier years. 
under the reciprocity relations of 1893 and 1594, our 
total exports to those islands amounted to only about | 
$33,000,000, in contrast with which, as already pointed | 
out, like exports during 1899 will amount to more| 
than $40,000,000, the total exports in November having | 
been in excess of $4,000,000. An increase in exports is | 
10ted in the case of each of the islands named. Exports | 
to Cuba in eleven montis of 1899 amounted to} 
$22,742,141, compared with $8,741,729 in the like } 
portion of 1898; to Puerto Rico, $3,365,292, compared 
with $1,220,014 in 1598 ; Hawaiian Islands, $10,296,157, | 
compared with $5,891,755 in 1898; to the Philippines, | 
$1,383,765, compared with $137,471 in 1898 ; 


and to} 
the Samoan Islands, 


566,755 in eleven months of 1899, 


The principal articles exported to the islands, and 
those which show the largest increases, are breadstuifs, 
manufactures, and articles required for the development 
of agriculture and business. Exporis of flour to Cuba | 
during eleven months of last year amounted to 50;e-:| 
cent. more than the flour so exported in eleven months 
of 1898, and three times the quantity shipped in the 
like period of 1897. Exports of corn increased 50 per 
cent., and provisions, including bacon, hams, lard, | 
butter, and cheese, increased more than 50 per cent., and 
in some instances more than 100 percent. The total 
exports of cotton cloth during eleven months of 1899 
mounted to $683,969, contrasted with only $29,163 
during the like period in 1898. Exports of cther cotton 
manufactures were valued at $179,560, compared with 
$16,397 in eleven months of 18y8. A large gain is also 
noted in exports of nd carriages, typewriters, 
sewing machines, builders’ hardware, agricultural imple- 
ments, books, and maps. 

Senator Aldrich has opened the debate on the Senate 
Finance Bill, and explains that the Bill places no 
obstacle in the way of the accomplishment of inter- 
national bi-metallism, though, of course, insisting that 


cars 


nothing like permanence in the relative value of yold 
and silver can be secured without the concurrence of all 
the leading nations of the world. He assures the Senate 
that no change is suggested in the status of the silver 
dollar or of the silver certificate. Senator Aldrich has 
already announced his intention to press the measure to 
passage as soon as possible; but it is not s0 easy to 
make progress in the Senate as in the Honse, and there 


In the years of their greatest prosperity | 
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sense hostile to universally accepted practice, and in 
conformity with the prejudices of agricultural and otha 
outside elements. It is therefore worthy of treatment 
in considerable detail in this correspondence. 

One of the chief features of the Bourse Law of 
June 22, 1896, is that it forbids tie sale of grain and 
similar products ‘‘for future delivery in the bourse 
sense.” What is meant by ‘sales for future delivery in 
the bourse sense’”’ (boersenmaagssiges Termingeschaeft) 
is defined by the law itself to mean transactions that 
are made “for delivery at a fixed date, or witbin a fixed 
period, if they are made under the conditions 
established by the bourse committee for future delivery 
dealings, and if there is, for transactions of this kind 


| made on any given bourse, an officially made-up quota- 


tion of the prices for future delivery.’ After the law 
was passed the Berlin grain brokers adopted bourse 
regulations providing forcompliance with the law, includ- 


| ing the abolition of sales for future delivery as thus defined. 


In lieu of such sales the dealers adopted a form of trans- 
action which they considered to be within the require- 
ments of the law. They adopted, that is, a formula for 
sales-notes in which it wasexplicitly stated that the 
transaction covered by it was not made under the bourse 


conditions as specified inthe law. In other words, the 


| brokers abandoned the bourse form of transactions by 


abolishing the conditions noted above as laid down in 
the law for determining wha: are ‘sales for future 


delivery in the bourse sense ’’; there were to be no fixed 


| quantities or classes of grain established as the basis tor 
| all transactions, no fixed dates of delivery, and no official 
| make-up of prices. 
| the dealers thought they wou!d bs permitted to cont 


Under these changed conditions 
their organisation, and would ba 


so-called ‘ 


able to find ‘n the 
transactions for delivery under tha Com- 


mercial Code” (handelsrechtliches Lieferungsgeachaeit) & 
| substitute for the old form of transactions. 
: rd th 
The controversy beween the grain brokers and the 


Prussian authorities, however, did not originate over the 
form of sales for future delivery, but over the comp9si- 
tion of the bourse committee. About a week beiore 
the law went into effect the Prussian Minister of Trad 
and Industry issued regulations for the Berlin bourse, 
in which it was provided that certain agriculturists and 


a 


millers should be made members of the bourse com: | 
inittee, to be elected by the so-called Agricultural Caam- | 


ber of the Provinc2 of Brandenburg. In other words, 


, 1 | 
persons who were not members of the bourse at all | 


were to be foisted upon the trade as a sort of watch to 
see that in the making-up of the quotation nothing was 
done detrimental to their interests. This singular pro- 
vision was adopted, of course, in deference to the pre- 


conception of the agricultural mind that in some way 


the farmer. The members of the Produce Bourse refused 
to be piaced under this watch, and on January 1, 
1897, the old bourse was closed. 

Since that date a state of quasi-warfare has prevailed 
between the Government and the grain brokers. The 
latter resumed operations, under the forms above stated, 
in the ‘* Feenpalast ’’ ; but they were not long left undis- 
turbed. The Government soon recognised that the 
existing state of things, with no official quotations for 
grain, was a highly undesirable one; and the Minister 
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has openly confessed this in the Diet. Rag a 
|| Minister began negotiations with the brokers, a 2%, 
| toward the re-establishment of the Produce “aggre 
Nesotiation® were begun at various times, but the 
|| NEBOtIAE d to vield, and no result was reached. In 


brokers refuse 


. QG7 
| ee dale and the President of the Provinee of 
Brandenburg issued invitations for a further conference 
‘1 July. In the meantiine, however, the Police Presi- 
dent of the city of Berlin, who is a Prussian State 
sficial, took a hand in the affair, decided that the 


. Tne alaz ' » in the leg: 
vathering in the Feenpalast was a bourse in he legal 


Le ; mY 
sense, and closed 16 up. ’ 
avoided in their transactions there everything that would 
make their gatherings conflict with the law ; and they 
not willing to accept the decision of the police as 





were . . . 
fnal: hence an appeal was made to the Administrative 
Courts. The lower courts decided in favour of the 


brokers, but the higher court confirmed the action of the 
police. The negotiations, of course, were frustrated by 
t ishness of the Police President. 


ine r 
j The brokers having a second time been turned out of 
|| doors rented the old Holy Ghost Hospital, and here 
|! they opened each a stall for himself, and since that time 
'| transactions have been made by means of personal 
| visits of the traders from stall to stall. The Agrarians, 
however, were not yet satisiied, they looked askance at 
| this primitive form of bourse, and demands were even 
| made that it too be closed up. 
Nevertheless, in time, it has grown more and more 
'| evident, even to the Agrarian mind, that official quota- 
!! tions for grain are necessary, even in the interest of tae 
producers. The Minister, too, has only gained 





| additional grounds for his conviction that the abolition | 


of the bourse was a mistake, and the military authorities 
| also have pointed out how necessary official quotations 
| would be in time of war. Hence, on all sides conditions 
| were ripe for a compromise, and at the meeting on 
| Monday such a compromise was effected with sur- 
prising ease, considering the stubbornness of the 
struggle of the past three years. 





a list made up by the so-called ‘‘ Oekonomie-Kollegium.” 
| 
| selected by the Berlin Coamber of Commerce. The 
|‘ Ockonomie-Kollegium " is a central commitee of the 
_ Various Agricultural Chambers of Prussia ; and through 
‘ae . 

the selection of the members of the bourse committee 


| from it the grain dealers will escaps the necessity of | 


| choosing certain Brandenburg Agrarians who had made 


| themselves particularly opnoxious to the former. In_ 
| respect to the sales-note a form was agreed upon that 


| admits the continuance of the so-called “transactions 
| under the Commercial Code.” The agricutural mind 
is soothed by the insertion in the sales-note of the words, 
determining merchantable quality, and for fixing the 
conditions of sales for immediate and future delivery. 
| The Minister will change the bourse regulations issued 
| by im in 1896, in the sense here indicated. 
The Liberal Press treats the settlement as a great 


| “for actual grain’’; and provisions will be adopted for | 


| Victory of the commercial classes for freedom in the 
| management of their own affairs, as against the ignorant 
| Onset of the Agrarian leaders ; but the future status of 
| the Produce Bourse, it must be confessed, is by no means 
| free from legal difficulties. The Supreme Court of the 


Empire has decided in two instances that transactions | 
iivery under the Commercial Code are forbidden | 


for de 


t) 
l| — ae Law. In doing so it virtually admitted, 
} gularly enough, that the transactions in question were 





ae a sales of that description they would have 
} ein ) prohibited them. Lawyers see in this decision 
te ans attempt to read something into the law that 

we *elchstag did not put into it. 
| a n has been 
| a whether the Court, now that the Prussian 
“"nment 18 willing to admit the legality of sales 








the negotiations seemed to promise a | 


The brokers had carefully | 


| 
| 
| The terms of the compromise are as follows :—The | 
| brokers retain the right to elect their bourse committee ; | 
| but a certain number of members must be selected from | 


| The list will contain ten names, of which five are to b2 | 


a by the Bourse Law; but it claimed instead | 
| ‘Mat if the law-makers had known that the dealers 


Nevertheless, that | 
made and reiterated, and it remains 
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| under the Commercial Code, will adhere to its previous 
‘decisions. That result is, indeed, highly probable, and 

hence the future of tha Berlin Produce Bourse must be 
| still regarded as very uncertain. 

The most significant fact of the whole controversy is that 
the Government and the Agrarians alike have been made 
to recognise the legitimacy and even the necessity for the 
| bourse, and are both now ready to make concessions to 
the traders in order to have it re-opened. Even if the 
Court maintains its previous decision, it is believed that 
the law could be easily amended in such a way as, in 
' the main, would suit the traders. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT. 
Vienna, January 16. 
Austria is again on the point of changing its Govern- 

ment, and Herr von Korber, who is designated as its 
future Premier, is believed to be the right man at the 
i right time—one who will devote his energies to the 

economical and commercial development of the country, 

who will accomplish the work that has been neglected 

by his predecessors, whose lease of life was too snort to 
| enable them to do much good. It is hoped that he will 
| immediately set about building the railway lines that 
| have become a necessity if Austria is to be raised out of 
| the stagnation to which its industry and commerce have 
fallen a prey. A second line to Trieste and lines into 
Dalmatia are considered of the utmost importance. 
| The returns of the receipts of Austria’s principal rail- 
| ways have already been published, and the figures con- 
' tain some interesting details. The receipts were :— 
Inc. or dec 


CU. 


as compared 


1899. with 1898. 
Florins. Florins. 
| Southern Railway .........00 49,843,752 + 2,228,072 
H eOGOS TURUWAYE oss ac wee asics 28,626,198 + 291,100 
| Northern Railway ............ 39,512,525 - 450,813 
| North-Western Railway ...... 10,979,827 — 130,721 
| Elbe Valley Railway .......... 7,369,074 — 204.433 
| Junction line between North 
RE sida ec agers 3,398,772 ea + 131,852 
| Aussig-Teplitz (coal districts) .. _6,6%7,079 ws - 4,040 
Buschtiehrad Railways........ 11,538,986 — + 142,176 
| The Governor of the Austro-Hungarian Bank, 


has announced his intention of resigning his post 
/at the next general meeting. It is generally assumed 
| that the ex-Finance Minister, Herr von Bilinski, a Pole, 
| will be his successor. The council of the bank should 
| have met on Thursday, but the meeting was postponed 
to Saturday, because it will then be decided by how much 
| the bank will lower its rate of interest, and the diractors 
think it preferable if there is time for the German 
Imperial and the Bank of England to reduce still more 
their rate of interest before the Austro-Hungarian Bank 
decides whether its reduction is to be } or 1 per cent. 
| The annual report of the Vienna Bourse has just 
appeared, and shows how the attendance on ’Change 
has decreased during the last five years. The number of 
yearly tickets, which was 1,559 in 1895, is now 1,103, and 
has, therefore, decreased by 556. The monthly tickets 
| decreased from 226 to 92, and even the number of tickets 
for clerks, which was 209 in 1895, is reduced to 145. 
The event of the latter part of the week is the great 
| strike of coal miners in Bohemia. The abnormally 
severe weather has caused the stocks of coal to be 
pretty generally used up, and with the iron trade 
‘unusually busy, the demand for coal is very 
great, so that strikers, when their demands are 
at all justified, have a good chance of obtaining what 
they wish. The strikes in Styria, which broke out jusé 
| before Christmas, did not last long, and ended with 
very material advantages for the strikers. Now a very 
extensive district has resolved to strike, and it will be 
decided to-day whether all the great Austrian coal dis- 
tricts will join in the strike. These districts provide the 
coal for all Bohemia, Moravia, Silesia, and Galicia, and 
though large quantities of coal come from Prussian 
Silesia also, Prague and Vienna are greatly dependent 
upon these mining districts for their coal. In Prague 
there is already a searcity of coals, and the fact that 
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| end of the year. The average bank rate works out for the 
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11,000 miners struck work at once is felt more severely 
each day that the strike lasts. The miners demand 
three things—they wish to have their wages raised, to 
be provided gratuitously with light and fuel, and to 
reduce the time of work to eight hours in twenty-four. 











The yearly production of the district at present striking | 


is about 40 million cwts. Other districts which are 
likely to become involved produce 124 million cwts, 


Vienna requires 24 million cwts of coal every year for | 


the use of private houses alone. 


advise a general strike of all miners in Bohemia. In | 


the great iron works of Wittkowitzand 
the furnaces must be extinguished, and all the men dis- 
missed. Inthe gasworks of Prague there is so small a 


stock of coal that it will be necessary from to-morrow 


to light only every tenth lamp. The railways are in the | 


same plight, and if the strike is not soon stopped no trains 
will run. One great reason of the present painful 

mbarrassments is the scarcity of railway cars on the 
northern lines, and the refusal of the Government to let 
coal be delivered on Sundays. 


The society of Bohemian machine and metal goods 
manufactories and foundries in Prague, and of similar 
establishments in Moravia and Silesia, has decided to 
raise the price of all products, because the prices of 
iron, coal, and other raw materials have risen so greatly, 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability. 
£ . 


£ £ 


Amount previously subscribed.. ee 2,409,481 .. 


Issues of the week— 
Bell-Hall Unpuncturable Tyre 
and India-Rubber Co. ...... 350,000 350,000 .. 43,750 306,250 
Southcar Colliery Co 250,000 250,000 .. “5,000 225,000 
North British Granite and 
Whinstone Quarries...... 20,000 20,000 .. 2,500 .. 17,500 


: 620,000 .. 71,250 .. 548,750 
Total offered for subscription to date | Total offered for subscription for the 





in— whole year— 

ipicnisovetteekebeve £3,029,481 i chiticuineenneewhin « £133.169,724 
ce bapehecnnenwennt 3,286,340 Si cpeksebeekyaeseaes 150,173,365 
is obssversscbudeanees 12,553,556 i keenenss pawegeneeene 157,299,000 
it hdakesen save ebnns 7,713,665 i Pibcssbwecdehees sakes 152,806,791 
PP tbGhwinees vance see 2,901,375 viene vbedescesnce - 104,690,104 


LONDON, CITY, AND MIDLAND BANK, LIMITED. 


The general meeting of the shareholders in the London, City, 
and Midland Bank, Limited, was held on the 19th inst., at the 
Cannon Street Hotel, London, Mr Arthur Keen (the chairman) 
presiding. 

The secretary (Mr E. J. Morris) having read the notice convening 
the meeting, ; 

The Chairman said he had ventured to state at their annual 
meeting twelve months ago that they might expect the general 
commercial prosperity of this country, which was a marked feature 
of the year 1898, would extend to, and even be improved upon, in 
1899. That prediction had, he was glad to say, been realised, and 
they were now able to look back upon last year as one cf increased 
prosperity. It was gratifying to be able to point to their report 

nd balance-sheet as bearing out all he had then stated. The 
great activity in our home industries and the prosperous state 
of trade generally were borne out, not only by the figures of 
our import and export trade, by the statistics of the 
London Bankers’ Clearing House, by the largely augmented 
traffic receipts of the leading railways, and the customs and 
internal revenue returns, but also by the upward movement in the 
value of money and the diminished prices of Stock Exchange 
securities. The value of goods imported into this country in 1899 
amounted to £485,000.000, and exceeded that of the previous year 
by over 3 per cent., while our exports reached the large sum of 
£264,000,000, being higher than those of 1898 by no less than 13-4 
per cent. The principal reasons that led to the bank rate attaining 
the highest average of any year since 1890 were the legitimate 
demands of increased trade, the export of gold abroad, and the 
stoppage of bullion supplies from South Africa. The year com- 
menced with a bank rate of 4 per cent., which fell to 3 per cent. 
in January and 3 per cent. in February but in July it rose to 34 
per cent., and in October, shortly before the outbreak of the war, 
it was raised twice in one week, namely, to 44 to 5 per cent 


. while 
in November it 


reached 6 per cent., at which it continued till the 


EC 


The latest news from | 
the striking districts state that enormously attended | ; 
meetings are held everywhere, that all the speakers 


there is | 
only coal for a few days more; if the strike continues | 
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| £315spercent.,as against £3 4s 10d in 1898, £2 12s 6d in 1897, £29564 
| in 1896, and only £2 per cent. in 1895. The average open market 
| rate for three months’ bills was £3 5s 4d in 1899, as compared with 
| £2 12s 4d in 1898; while the average rate allowed for deposits j 
London was £2 4s ld per cent. in 1899, as against £1 4s 10d por 
cent. in 1898, leaving to the banker a margin of profit of £1 1s 34 
in 1899, as compared with £1 7s 6d in 1898. Thus, while they 
were able to use their money to greater advantage, they had to pay 
proportionately considerably more for it. The London, City, and 
| Midland Bank was, as they knew, planted in the centre of 
; every important industry in the country, and, while it 
dependent on any one trade, it was nevertheless affect 
and, consequently, in order to understand the position of the bank 
t was always necessary t 











| various localities where its operations were conducted. The iron 


} and steel trades of the Midlands had been, and were still, in 


prosperous condition, which to some extent had been br 






about 
by the decline in American competition on account of their 
{home requirements having taken all their production, 
| Business had also been very satisfactory in the machinery, 
| jewellery, and ther finished branches carried on ip 
Birmingham and the district. Gold and _ silver’ workers 
| had been exceptionally busy all the year, engineering rks 
| producing material for home and foreign railways, and 
| machinery for home and export have been fully employed. Turn- 
| ing to Liverpool and district, the amount of cotton imported had 
| fallen from 19 million cwt in 1898 to 14$ millions 1899, a 
| decrease of 23°6 per cent. in amount, although, owing to higher 
prices, the diminution in value was only 18°8 per cent. In spite oi 
this, we should have to go back many years to find as prosperous a 
year as 1899 had been in ¢! 





; the cotton spinning industry. The trade 
of 1898, as disclosed by the balance-sheets of the leading companie 

was the most profitable since 1890, and in 1899 it has been better 
still, and bas surpassed the returns of 1890. In Yorkshire the year 
had witnessed a phenomenal rise in the price of wool, caused by 
years of drought in Australia, together with a pronounced demand 
for fine woollen stuffs. There had been a marked development in 
the home trade, and the demand from America has also shown 
signs of recovery. Moreover, the increased price obtained for 
the better class of goods had stimulated a demand for the inferior 
qualities. Leeds, in addition to an increased volume of cloth trade, 
had had a very prosperous year in its engineering business. The 
result of this general prosperity had been that the bank had done 
more business. In the June half of the year their protits were 
£242,366, and in the December half they were £288,208, while their 
profit for the half-year ending December 31, 1898, was £264,228, 
which showed a satisfactory increase, especially when it was seen 
that it was due, not only to more profitable trading conditions, but 
toa large growth in the resources of the bank. Their current and 
deposit accounts, which had now reached a total of £35,818,042, 
showed an increase over last year of about two millions. The 
volume of their acceptances was not so larg? as last year, but they 
were all of a most satisfactory character. Turning to their assets, 
the cash in hand and at the Bank of England amounted to 
£5,570,508, being 16°5 of their deposits. This a very large proportion, 
and considering the nature of their business it might be thought 
excessive, but having regard tothe times through which they 
had been passing they deemed it advisable to keep themselves strong. 
Their cash in hand, money at call and short notice, and invest- 
ments amounted to £15,863,529, which was about 47 per cent. of 
their deposits. Their investments, which were all of a first-class 
character, stood in their books at considerably below their present 
market value. In their advances and bills of exchange there was 3 
further proof of the abnormal activity of trade. Their bills this 
year amounted to £3,763,383, against £3,592,700 last year, while 
their advances had risen from £16,409,000 to £18,278,000. He 
desired to say that their risk in these advances was very small 
and was amply provided for. With reference to the distri- 
bution of profits, the amount they had to deal with, in- 
cluding the smm brought forward, was £469,468. Of this, 
£187,204 was absorbed by a dividend of 17 per cent., 
and a further sum £22,024 was taken up by the bonus 
of 1 per cent., the distribution being at the rate of 19] 

cent. for the half-year, and making, with the interim 
dividend, 18 per cent. for the year. They further recom- 
mended that £30,000 should be written off their bank premises 
account, making for the vear a total of £60,000, and that £10,000 
should be added to the officers’ pension fund, in addition to the 
£5,000 carried to that account in June. This fund was only com- 
menced a few years ago, and was yet only a comparatively small 
amount. Until they could increase it to a far more substantial 
sum they found it necessary in the case of superannuated officers 
to pay their pensions out of income. At the same time, they desiré d 


to see the fund grow, and they were adding to it at the rate of not 
less than £10,000 a year. With reference to the amount carried 
forward in the balance-sheet, he thought he might congratulate 


the shareholders that this substantial sum warranted them in look- 
ing forward to the maintenance of their dividend with assured 


——— 
—EE 


an opportunity of increasing the dividend paid to the shareholders ; 
but it was their policy to maintain a steady dividend without fluctua- 
tion, and in pursuance of that policy they did not think the divi jend 
should be increased until they had seen that an increased distribu- 
| tion could be maintained : 
| 
| 
| 


1 years when trade was bad and protits 
were less 


Now, the future was all uncertain. Their country was 
oppressed with the heavy weight of a terrible war, and the cl uds 


ots 






orrow were gathering around them; but he doubted not that in 
a time they would emerge from the struggle with credit and 

success. If that were the case, and they would echo the hope that 
| it would be so speedily and decisively, then, so far as the London, 






confidence. It might be argued that the directors had had this year | 


» know something of the conditions of th; 








j 
| 
| 
| 
j 


yearat City, and Midland Bank was concerned, they might look f yrward to 
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| also abroad, r 


i 
| 
| Althoug) 
| 
j 
i 
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4 x . 2) 
\bove all, bankers dislike great and rapid fluctuations in the price 
i money, for they are always embarrassing, both to bankers and to 
| the public 
anal 


| Reed cause no surprise in the f face of good trade and dear money. 
these prices had been artificially high i r years owing to various 


causes, but chiefly to the faeahes 





ed to move the adoption 





He begg 


f prosperity and success. 


*+he report and accounts. 
M W. G. Bradshaw s¢ — d the motion. 
<tr Johnson (shareholder) thoug ht it was hardly ne arg agp again 
. ry su a Saeed 1ount toreserve. The whole of the chair- 
: ; speech breathed  peoue rity, and he (Mr Johnson) c onsidered 
‘hat the shareholders should have shared in that prosperity by 
moans of an additional bonus. e 
” i a aa der preferred that the disposition of surplus 
tande should be left entirely to the disc retion of the directors. 
“The Chairman expressed his thanks to Mr Johnson for his speec h, 
snd said that the directors welec med criticism. So far as he (the 
airman) was concerned, he should always be glad to make Jarger 
+ibntions to the shareholders when it was c considered j advisable 
+, do s 
. Th motion was then put to the meeting, and unanimo yusl 
Ca A 


tt Fitzthomas Wyley, 
rs Whinney, Smith, 


Keen and Mr 
auditors, Mes 


The retiring directors, Mr A. 
-elected, and the 
reappointed, 
hanks to the chairman and board of directors, and to 
director, managers and officers of the bank, termi- 


7 
“cealngs. 





THE LONDON AND YORKSHIRE BANK, LIMITED. 


hal arly general meeti1 


und 3 shire Bank, Slesthel was held on the 19th inst.. at the 


I ann ! Hotel, London, the Right Hon. C. B. Stuart-Wortley, 
} Q.( ee 
‘(Mr L. E. Th 


10mas), having read the notice convening 





| ~ rman said—Gentlemen: The past year has been one of 

| rem: pr myrens It is indeed doubtful whether in the 
untr iistory trade has ever been better or more uniformly 
und than it was in 1899. 


— rs have been forced to refuse many orders. A 
greatly in demand for all kinds of raw materials has led to a 
| rise of 12 per cent. in leading commodities. 

f many evidences of the present commercial prosperity of the 


re ased 


nation, the most striking are the figures in the Revenue returns, 
| which show, without exception, an increase in every important 


department. 
The same tale is t 
returns, the x 
This 


Aud 


told by the Clearing House and Board of Trade 
railway traffics, and the diminished record of failures. 
great trade activity is not confined to ourselves, but prevails 
notably in Germany and the United States. 

Naturally th. international money market has felt the influence 

fit. We have seen violent fluctuations in the rates of exchange, a 
great rise in money, and at times considerable uneasiness owing to 
demands for gold from various foreign quarters. 

In fact, the — for geld arose at the very time when the 
ked by the South African war. Not only did the 
euls sion increase, but large shipments were made to Africa, 
nd the Argentine Republic. 

h the raising of the Bank rate to 6 per cent. in November 
has gradually attracted gold back to this country, ie necessity fo1 
such a step was regretted by bankers, who do not really like such 
high rates for money. However profitable high rates may be for 
the moment, they are, in the long run, injurious, since they tend 
to disturb the even tenor of b and to create distrust. 


was < 


suDpDp1\ 
' y ‘ir 
i r 


India, 


usiness 


the recent heavy fall in Consols and other high-class securities 


. shock given to confidence by th 
ing crisis in 1890. The war has only hastened a fall which 
later must have come 


: Is possible that investors who are content to wait patiently 
| Moy bare an opportunity of buying the best securities at still lower 
rices, for not only has the war bill ) be paid, but a great deal 


is W weir op der 1, sooner or 


uilway 5, P 


later, will have 
iblic bodies, and the colonies 

we to-day are, in our opinion, very satis- 

| *actory, and call for little comment from me. It may be observed 

‘hat the securities held for investment have considerably decreased. 


to be borr wed by 


1D acc unts 


| _ is 1s casi ly explained. In July last we considered it more than 
| a il whe th er war would be averted. We also considered it 
“sly probable that the price of money would rise in the autumn. 
sy e, therefore, decided to sell, and did sell, some of our securities 
be t a I ar ld th at the ste P has be¢ n justifie od by e vents. Not 

“ t 


the depreciation whi ch has since occurred in the mark: 


Vaiue f those se 
=o f th Se curities been saved, but, we have been eble to 
em; the money in bills and loans at good — 
Wwe have. of ny : : oe ae 
ha ‘Whe coud ut oe like everybody else, suffered a depreciation 
1 LOe rest ¢ Ou! 


a OF Our securities, but I am happy to say that the marke 


j Value is fry Phe lerably in excess of the price at which they 
»t4Dd in ur DOOKS, 
tat tas 
pancia! position of the bank, measured by its reserve 

‘S0 and securities, continues ti 


: to be as strong 
ild desire. 1 


? 
ya 


as the non prudent 


. lls and lvanc : } 
ud na advances, which is the natural result of the activity in 


eee ee ntinues to grow in a very satisfactory way. = 
+1 a@ no losses of consequence. The profits are good, 
sy a be considered to some extent exceptional —the cine 
‘Te also, Nappily, « ’ : » fi 
War. Ppuy xc epti mal, for the country is engaged in a grea 
The a 


i Cisic if the } ae 
i > Gecision of the board, therefore, not to increase the dividend, 





¢ of the shareholders in the London 
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but to carry forward as large a balance as possible, seems only 

ommonly prudent, and, in ypini well deserves 1 
app \ 

The future depends entire! n events in South Africa. N 
Englishman doubts that we shal! victor s, but the question is 
when, and at what cost to t try rhese lestions cann 
t present be answered, but w tl great sacrifices ma 
have to be made, and it is su ime, therefore, to husband 
resources 

J eg to move That the reports and ace W su 
mitted received and adopted that a dividend at ra f 
1} e! per ann ne-ta r tl ided 
December 31st las sa is hereby de 

Mr B. C. Vernon [.P.: 1 have great pleasu 
seconding that motion 

The motion was carried wu sly. 

The re ing dire Mr J. A. Clutt Brock, having bee 
elected, and the ar s, Mes Md, Son, and Bla reapp t 

T} sual vot ’ dirt sand f te nate 
the p: edings 

NATIONAL DISCOUNT COMPANY, LIMITED. 

The ordinary ha arly general meeting of the share-holders 
the National Discount Compa Limited, was held on the 17tl 
inst., at the Cannon street Hotei, London, Mr Edmund T. Doxat 
presiding. 

The Chairman: Gentlemen, re we begin business, I am sut 

| you on the other side of the tavie will regret as much as we d 


1otwithstanding an increase « of about £300,000 | 


here that Mr Thompson had a slight accident some time ago, and is 
unable to attend to-day 
The seer tary (Mr Charles VW ley) then read the notice. 
The Chairman ) pose, usual, you will tak 
the report and balance-sheet ad Since we last 
trained relations which th isted between this country 


JUTLY 


met th 





the Transvaal have culminated in the war, foreed upon us by 
President Krig : October last, and it is now very evident that 
lis preparations for this struggie have been going on for ma 


vears, and that the question a le 1 
British or Boer supremacy 1 uth Africa. 
c 


results of this lamentable war th 





Of the ulti 
‘an be but little doubt, bu it at 





the same time it seems clear that we have underrated the numbers 
as well as the military abilities and organisation of our fo 

whilst they on their part were probably far from imagining that 
the regular forces of the British l;mpire would be increased in the 
way they have been by the outburst of patriotic feeling both here 
and in the Colonies, which dan almost unlimited number 


of Volunteers at the service of Home Government. It is not our 
business, however, here to-day to discuss at length the reasons for, 


which it 
securities, and 


of, the war, but to review the effect 
far produced on commerce, Stock Exchange 


or the probable cours 
has so 











the value of money, in all which the National Discount Com 
pany is more or less clos terested. Commerce ae us, 
because the number and the sonndness of the bills offered us for 
liscount depend largely on g r bad trade. Theva f Stock 
Exchange securities, because holding, as we are nama do for 
purposes of our business, a large amouut of gilt-edged securities, 
the fluctuation in their value has to be taken into account, and as 
regards money, that is the stock-in-trade on which we have to 
make our protits. Tr ade generally has psy been remark 
ably good and sound pas g e last year, and so far has not 
apparently been affected t uv: ind a, in a war like the one 
ve are at present engaged nd which does m it affect our 
relations with other nations, the first effects are often an — 
stimulus tc business in many articles. 1898 ae witnesse dd, 
nany instances, an improvem n trade, but last year the rise in 
values was frequently by leaps and bounds, especially in minerals 
and textiles. The Statist, in it anuary 13th number, gives the 
comparison between 1898 1899 as tollows :—Vegetable food 
(corn, ‘Xc.), fall 6 per cent \nimal food (meat and butter, &c.}, 
rise 3 per cent.; suga i tea, rise 2 per cent. ; minerals, 
rise 30 per cent. ; textiles ist 43 per Cons. > 28 indir 
materials, rise 9 per cent And not only have the producers 
of these various raw materials been benefited, but manufacturing 
industries have generally been very prosperous, and the | rbo ring 
lasses with full employm i wages, and cheap food, hav 
fully shared in the general prosperity. In marked contrast to th 
ibove has been the sharp fall n the value of Stock Exchang 
securities, espe ially sir ecame apparent that the war in 
South Africa was likely to be a longer and more costly affair than 
Was at one time expected, a ut t utlay originally calculated 
upon by the Government would probably be a mere trifle compared 
with the ultimate bill to b vid. The rise in the value of money, 
the fear of possible furthe plicati vith foreign Powers, and 
the fact that the prices of all gilt-edged securities had (through a 
c ntinuance for some ves ey -dingly low rates of interest) 
reached figures at which n' them returned barely 24 per cent 
seals the fall perfectly intelligible, although the figures given of 
£76,000,000 depreciation of vaiue in British and Indian Govern 
ment Funds alone, seems enormous. In speculative securities th 
fall has also been heavy bu ha en less apparent in 
good securities, paying, 54 to 4 per cent. for some of 
which quotations hav rem .d practically unchanged, 
whilst in others th slight l ronicled have been 








quite p in the hiner lass $ ites In 
money been very important, tho ugh con- 
stantly ard ¢ T ha ar opened wit! 1 a Bank 
| rate of 3 per cent., and a ite for three months’ bills of 2 to 
| 24 per cent. On July 13th the Bank rate was raised to 33 pe r cent., 


November 350th 
end = he year the 
rate ring D mber reaci x 64 to 6 Of, and even iy 


m October 3rd to 44,0n October 5th t 5, and on 
i to 6 per cent., at which it remaine 
open market 
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1e | were two sides to the shield aah th re could be no doubt that th 
Bank reduced its rate to 5 per cent. on the llth inst., market rate argely enhanced val 


has fallen to 3§ to 3}, and sh money has changed hands at 13 | inconveniencing 
ner cent. I think from the above figures, gentlemen, you will see | healthy effect of preven 
at discount houses have, on the whole, had a difficult half-vea 


me cases 7 per cent. A remarkable change, however, took place | expa unsion and pri apenity eagnne wate also powerful elements largely | 
j most immediately after the turn of the vear, the market rate | affecting the conditions of the market. As was always the case, ther: 
falling to 4 to 44, with a Bank rate of 6 per cent., and since tk 


1e of money had, w whil e perhaps seriously present 
ing many, on the other hand exercised the tal i} ae 
ing inflation and speculation, and acted rE 
a useful check in many directions. It was also 


lways unfavourable t ing to know that, as he had already said, one of the pri: 





. vw » fi trot 
. wide 


| Bes extremely gratif 
' a cipal 
10 wish » a safe, steadv, legitimate trade, without | causes of the dearness of money arose undoubtedly from the great 
Hi t king ¢ xtreme views which may or may not turn out correct; but | prosperity which now prevailed throughout the length wi breadtt 
| that positi m is intensified when the tenden icy from the beginning f th » | ea. The year so lately closed had, indeed, been anannus mira 

trade. The coal and iron trades were excer 


t the end « f a half-year is pe ane upward without a break, | dilis in ard t ! 
the activity in the latter, at all events, had || 


l tions in money are almost 


e wi uN h ¢ d } 





regar 


and the opportunities of redis I tl nally busy, an 


inting to advantage are few 
ir between. A large discount establishment must always take 





i take never been surpassed. The chemical tradein the north of England 

pproved bills at about the market rates for their regular | had r vived in quite a remarkable way ; and the cotton trade in all |} a 

| tomers, and although vond these there is not the same | its branches had throughout 1899 1 been most satisfactory, and the |} as 

essity to do so, yet to be out of the open market for any time | woollen ind istries almost equally so. Shipowners and shi pbuilders || ie 
id lead to serious loss of business, and is therefore undesirable. | were doi 


1g, as a rule, extren rely well, and excepting agriculture, || i 
t only, however, in such a market as that of _ last six months | which was still under a cloud, the general situation was excellent S 


D 
ta 


| 

tat a loss, but - | inevery way. Ofcourse, this ext ‘tivity resulted mainlyfrom || 
£ i 

} 


as 1t Imyr cg le ft ry t 


| ie Tt arr 1e eariler ills excey 
lering the very uncertain st 


rer 


' 

| 

| tai irs on Decer nber ist, it was | demand, and consequ ntly th nian fe camneiitleshed risen largely 
arly only pri udent that rebate on “current bills should be tak n | Having cited a f ] J 

| n a liberal scal These are th asons, gent 


ns, 


ited a few examples in order to show how great tl! 

lemen, why we have | advances had been, he stated that it was probable that,as regarded 

d to declare a dividend of 10 per cent. per annum instead of | the United Kingdom and the world generally, the consumption 
ent., as me tim t vear. It is a course we have only | raw material and the output of manufactured articles were never || 


Wea ee 


aref leliberation, but it is, we 1 l, the most | so large as in the year just ended. Th 
prudent one to take, for although from the recent turn in th our 
1 





increase in gross receipts of 
raliv LVS Was al 














Ul Issue were merely those of thi 

rnment stamps and the stationery. The | ‘ans and deposits 
paid-up capital of £846,665 at the rate of 10 per cent. per annum, | amounte ] 1} 

| free of income-tax, pay - 19th, anc 


tracing the course of the money 
} ney market, our figures at the ment look far more favourable | market during t -vear ended the 3lst ult., he alluded to the ; 
than they did on December 3lst, still things are far too unsettled | various advanc : Bank rate, and expressed his belief that || z 
|; as yett ‘make it possible to gaug th any accuracy the situation h prompt and measures had not been previously adopted |} 
for six months ahead. Ind t is ult to account for th since the Overend and Gurney colla] 1866. One of the chief |} 
| extreme ease now prevalent, the result ‘ which may not unlikely | features of the market during the past six months—if not the chief || 
to check imports of gold, whilst exports to Argentina and -had been much higher average value of money that had pre- || 
India are almost certain to take place on a more or less ext | vailed throughout the period—a higher range, in fact, than at || 
e scale. Government uirements are sure to be heavy, and | any time since the Baring crisis. Referring to the fluctuations |} 
ler the most favourable circumstances, it must be many months | in Consols during the past year—from 1114 to 97?—he said h 
| fore we see a resumpti f gold exports from the Transvaal. | thought that the shareholders would agree that these oscillations || 
r investments, which are all of undoubted character, and which | were remarkable, while the fall in all gilt-edged trusteo securities || 
‘re than fully represent the value at which they stand in ow | had been equally great, with some few exceptions, the depreciation |] 9 
ks, have shown very heavy shrinkage from the values of even | in British and Indian Government Funds and railway debentures iB 
x months back, and a still heavier one from this time last year. | amounting to nearly £90,000,000, although, doubtless, owing to |} £ 
nd, although with the ter ation of the war, a rise may safe] cheaper money, some of this had been regained since the beginning || & 
anticipated, yet this may not co1 ff at once, and it is doubtful f t year. A portion of the fall in Consols was doubtless l| 3 
thes t-edged securities will for many years to come see t attributable to the partial suspension of the Sinking Fund, butin a 1 ¥ 
flated values at which t have recently stood. I now beg leave | greater degree it had been influenced by dear money and the | en 
| tomove—“That the report and accounts now read be 1 ved, | prospect of Government borrowings, \ ith a heavy Imperial loan i 8 
pted, and entered on the minutes for war purposes impending in the near future. Despite the fact \| é 
Mr Augustus Sillem seconded the resolution that our continental neighbours were competing with us sharply i} tf 
Ir Edmund Barnes cor i that on comparing the figu: f | in every direction, the great international money centre remained | ‘ 
the balance-sheet with thos al years past there ap) | located in London, whic ag proved itself to be the only |} : 
tl *htest reason whv the dividend should not be i ally free 1 mene f beginning wo! the year large || a 
; it 11 per cent amounts of bu , the Bankr 5 hell t allen to |} . 
‘ | lhe Chairman, in reply, said that the shrinkage in the value of | 5 per cent a4 ast before coming to that Sams he had heard || 3 
' ‘urities, which he hoped would temporary, and the increased | that it had been reduced to 44 per cent.—and rates had con- \\ 5 
5 | amount of the rebate, explained t reduction in the dividend, | sequently declined materially. Turning to the accounts, he j| 4 
; | which he hoped would also | porary. The board had been | stated that the subscribed eapital now stood at £1,500,000, instead | ‘ 
¥ | actuated s by moti f prud , having regard to the times | of £1,300,000, as in former balance ets, and of this increase i 
: 1} and not ast result of any es made, and in those tw m £100,000 had been called and paid up. The new issue, while raising | x 
f 1] . ified lay the explanat the paid-uy apital of the company by £100,000, gave an | 
( | The motion on ng |} to the meeting was carried unani- | addi E V ind stood at | 
| mously. _ a | £360,000. The expenses of the issu 
| The Chairman next That a dividend be declar vel 


<a e 


4 to £10,865,000, and bills re-discounted to £3,812,000, | 
r Januar that | making t ther £14,67 8,000. These two items should be con- 


5 7 i be ed forward to next account trasted with 
| Wey F Omlevescnie 0 ( 


; 

i s A i? 

ti Lal me 0, UU ne eseryv I ld. W ic ] t Cc t i 
ti 1 £90,000 to the r fund, which now stood : 
} 


i> 
—_ 
x. 
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he corresponding items of December 31, 1898, and 

I } ‘ tion, which was also agreed 1 June 30, 1899. The policy of the institution was—and he hoped \| 

r tiring d tors, M W um Hancock, Quintin Hogg nd believed always would be—that of confining their operatic ons 1 

1) iW. J. Thomps wer t and the auditors, Messrs J. M. | to dealing with entirely liquid s ties. Bva rigid adherence to 1} 

i} Belland J. G. 1 wi pI ted. the conduct of the business these lines, the directors wt. H 

1} _ rdial votes of that re passed to the chairman nd } when it w 1s deemed advisable—as was the case during the closing | 

; j directors nd to the mat ib-manager, secretary, and staf |m ths of last year—at once “ shorten sail” ; and if, therefore, the 
; Mr Hutchins, th anager, replied as follows: On behalf of | shareholders contrasted the two sets of figures he was dealing |} Y 
; Ht If, tl r, tl nd the staff I hav vith, they would notice that without the slightest difficulty the \| 
; {| pleasuré gratefully iging te of thanks 1 | board were enabled to close the year with a reducti n of £4,500,000 \ <4 
\ Ave Al Li that in the future, a in the company’s commitments compared with those at June 30th || 3 
}} past, y ’ ts to further the interests last. The fact that the current expenses were somewhat larger || 3 
i | the company than usual was accounted for by the cost of issue of the new shares. || K 
The proceedings then t The rebate, he thought, spoke for itself; the amount there ‘ \| a 
; night venture t affirm, mi le the current half- year’s ( ms end jf} a 
| re , eral eee i the shareholders in the Union | to upset things entirel The» directors propos: i to ye a || Be 
any of | 1S 1 on the 18th inst 1} Ree 

: cereal Ir} i a te eet Bia He conclude moving the adoption of the report, and the pay- | 

s i temeii — ’ S of the dividend mentioned. 


| 
j | 
4 ane Se el ae ee atl lividend of 10 percent. per annum, and to carry forward £25,090. 
Cannon sti Hotel, Lor I ir Jvames ike Hill presiding. ai 1 + 7 . 
‘ 
i 








ST cannot undertake to return rejected 
had red since it had become th communications. 
ft I P t ts | 


‘ and, again, the ag | Communications must be authenticated by the name of the writer. 
; Some oe 
é 


—$———— 
' 





if 4 
a : Mr William T. Brand seconded the motion, which was carried | : 

p (ha emarg nardiy state that | as: 
, ' ry) +} + ae ah I lmousi fi) 
F, } 1 the 3lst ult.) had | 7 ail oh nal i oar | eas am | BS 
1} a diff t for t t remind t } Ihe retiring directors, Mr A. J. Fraser and Mr J. Green having | es 

7 ‘ . i lind the sf 5 : an — it 

; 1 lers the « ve f money. ¥ been re ted, and the auditors, Mr Thomas Welton and Mr A. |} 

I nat th : : e Va! f money, oe ; ros ii 
} | a i Ses ae i towards the close of ee eee \] Ne 

: | , ewe 1 any distrust in Votes of thanks to the chairman and directors and to Mr Nugent ] 
{ ul a t ty of gold, which had | (the general manager) and the staff terminated the proceedings. ] 
2 \| , 2 4 variet AUS edlv the war had | ¥ 
: } , nt vd exercised a pov eo saa ——<—<—<—$— 1] a 
; influer t finan sition. It had, in fact, done t 1 | ing 

1. = stand 09 A cistern the money market, and had at th TO READERS AND CORRESPONDENTS. \| oe 

| ‘ ed thos | n which had been pour 1} 

| See the Transvaai t vears. He might add also that | The Editor of the Economist i 

1; ¢ t | | 

| il 
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January * 20, 1900. | THE 


PUBLIC INCOME AND EXPENDITURE. 
_REVENUE 





et : z rae -—-—RECEIPTS..— 

Estimate Apl. 1, °99,/Apl.1, 98, Week | Week 
for to to ended ended 

Jan.13, | Jan.14, Jan.13, | Jan. 14, 

1900. 1899. 

| 

| 

i 

| 


the Year 


1899-1900. 1900. 1899. 


17,265,000 16 540,000 4 
' 24,184,000; 23,23 458,000 4 
9,543,000 8, 260,000! 1 
6,764,000| 5 128,000 

710,000, € 
7,233,000) 6 
9,870,000 9,5 
2,700,000, 2 

75,000 


CustOMsS oorceeececeeseere’ 
Excise : 
Estate, &c., Duties ...--+--- in 
Stamps ....- ees erereeseees 8, 
Land Tax and House Duty 2 
Property and Income Tax 18, 
Post Oftice 13, 


| 

| = |S 
— £ & £ £ £ 
| 

| 

70.000 
693,000 667,000 
| £20,000 810,000 


ane 125,000| 115,000 
Cro wn | i. 
| Interé st on ‘aed hase Mone y 


Canal Shares, 


oo Bees 712.514 ” 


1,421,756 769 


832,906 
1,602,135 


787,000 
1,850,000 


Sardini an Loan, 
| Miscellaneous 
' 





76,322,270 3,039,769 2,831,000 


111,157,000 81,079,059 


Total Receipts .... 


Payments to Local 


{| “lon Accounts.........--. 9,393,000} 7,357,849 7,544,649, 416,000, 657,180 


} . * 

i! Total Revenue (including 
i payments to Loc al Taxa- 
| tion Accounts) 


- 120,550,000 88,436,888. 83,866,919 3,455,769. 3,488,180 
| : EXPENDITURE. 
| 
} 


| Estimate | 
for 

the Year 

| | 1899-1900, Apl. Js 99,/Apl. 1, "98. 

including to 

Suppie- | 3, a ” 43, Jan. 14, 

mentary 1900, 1898. 


Estimates 


Total Issues out of the Exchequer 
to meet Payments from 
Week | Week 
ended | ended 
Jan. 14, 


Jan. 13, 
1°00. 1899. 


£ ‘£ £ £ 


| aa 

| Permanent Charge of Debt! 23,000,000 21,835,896, 22,152,Cil 300,000, 250,000 

| Other Consolidated Fund) ? 

| _ Services .............+.. 1,603,000 1,590,155 1,438,289 220,950 “ 

| Payments to Local Taxa 
| tion Accounts.......ss<e 1,147,000 658,215 40,000 ve | oi 
1! Supply Services.........+-. 95,455,000) 70,287,444, 61,368,989 2,431,517, 2,165,220 
ti ‘ sane pumas - . ” — 
i] 121,205,000: 94,371,710. 84,979,289, 2,952,467, 2,415,220 
t P £ £ 
|; Balances Bank of England ...... oe eccccesevoves eoveces| 4,835,099 862,031 
| Do Bankoflreland ........... aeateh DG inca iee sate 515,001, 404,076 





| —— 
TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
| Quarterly, 9s 3d; Half-yearly, 188 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Pro- 
|| prietors of the ECONOMIST. 


Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
45 Quai St Jean Baptiste. 





The Gankers’ Gazette 


{ 
| BANK RETURNS AND MONEY MARKET. 
1! 
| 
! 





BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
i] the Week ended Wednesday, January 17, 1900. 
ISSUE DEPARTMENT. 


£ £ 

|| Nctes issued 47,976,635 Government debt 11,015,100 
i| Other securities .... 
i] Gold coin & bullion 


$7,976,635 
| BANKING DEPARTMENT, 
£ £ 


33,176,635 
49,976,635 


|, Proprietors’ capital .. 14,553,000 Government  securi- 

BE ssceccccccseee 3,472,914 ties .....escccccee 19,057,157 
| Public deposits* .... 10,591,554 Other securities .... 30,151,92 
| Other deposits ...... 43,510,186) Notes ........seee+- 21,753,800 


Gold and silver coin.. 


{ 
| Seven-days and cther 1,359,623 


bills......ccceee0. 194,847 
2 


“72,322,501 


° oe ; . ae 
Including Exchequer, Savings Banks, Commissioners of National Debt ana 
Dividend Accounts. 


Dated January 18, 1900. H. G. BOWEN, Chief Cashier, 


THURSDAY NIGHT 


ts compared with those of the previous 


The preceding accoun 
| Week exhibit :— 
‘ 


Increase, 
£ 


|| Circulation (excl 
ublic de *posi its nding 7 ~day and other bil!s) 


103,020 | 
Other deposits CUT tttrtteteee Caevccces ees 


sere tee eeeee 


654,533 


Government securities __* "’ Se ee Meee seseeeee 1,710,197 
Other securities,..... ene ecccces eeeescese oe eeeereee 
tllion .. ee ee Senet es ee eee eeeee 


as 2,239,992 

1,178,547 =< 
46,181 

1,281,567 


Rest 


| 
| Reserve 27 Titi etes eee eees bu vaheentelnonsde 


eeeeeeee * 


Decrease, | 
z 


BCONQO MIS ST. 





| 


i 


! 
} 


| 
| 
| 
| 
| 


5,784,900 | 


85 


circulation, Bullion in 
king Securities, 


The f wing shows the amount of the 
both departments, Banking Deposits, Ban 
and Rate 





Reser ve 


v 17, 1900: mee 


of Discount, for iene months ending Janua 








| 
fa _ OTE A MA EG | 
es es) | 
: Gold Circulation Socerae SS 3 | , 
Coin and) . 7 tom (excluding we 2-2 | | 
= | Date. Bullion, A>roador p.7. p,., Deposits) Banking Reserve. S= x= | 
ullion. Bank Post . Saal x2 
out for Bills) Depart- nee 
Export. ; ment. ee 
. ee . Sack cinaiiitaanas opueoien fies id i 
1899 z £ z £ £ z % % 
Oct. 25.33,766,717, 480,00C in 28,039,570 50,545,009 45,914,450 22,527,147.44,4 5 
Nov 133,411,510 44,000 in 28,613,890 48,956,683 5, 254,912 21,597,720 44 — , 
32.441,022 48,000 ont 28,499,970 48,830,824 Dy 4,5 535 20,750,052 42 - | 
15 21,900,853 410,000 out 28,417,990 48,608,814 ‘ 273,619 20,282,863 ‘ 
22 31,913,435 234,000 « 28,300,790 47,045,929 44, 92.918 20,412,645 43+ — | 
29 31,130,689' 918,000 « 28,594,940 46,752,929) 45,355,381 19,355,749 } 
De 6 W,757,194' 44,000 1 28,645,600 42,579,834 41,546,879 18,951,694 
13 29.805,559 718.000 out 28,597,390 42,313,894 42,212 432 i 3,169 
G 29,2956:7' 410,000 i 28,759,690 46, 0, 47,316,122 17,335,927 2 
2 769,000 28,294,970 626.79) 48,744,724 17,347,597 364 
J 6 2,367,000 in 28,327,820 375; 50,620,001 20,598,456 3 - 
1 604,000 i: 28,325,855 7,404 5 $49,070 21,821,856 3945 
45000 ir 265.222.8355 740 49,209,078 23,113,423 42+ 45 





em 


Wlps + 
+ n 
~e 4 
| | 
ee ata ee aici tha ates Baal heen ele t het heel oe 


Subjo ined is cur usual table, affording ac omparative view of - 
| Bank Returns, tie Bank Rate of Disc e Price of Consols, th 
Price of Wheat, and the Leading Exchanges during a period of 


three a deta w2ding with the present date as well as ten years 
back, viz. 


unt, tl 


ern 











At corresponding dates Jan. 135, Jan. 20, jan.19, . Jan. 13, Jan. 17, 
with the present week. 1890. 1497 1395. 1599. 1900. 
Circulation (excluding z £ 2 £ £ { i 
Bank post bills) +,14 9 29,761,390 2 be 23,395 26,665,600 26,222,535 fj 
Public deposits } 8,442,075 11,447,213 $,003 STS 10,591, 4 } i 
Other de POSITS 22. cerevess 24,760 045 44,029,003 3.865,244 41,115,205 $5,510,186 
Government securities.... 15,765,104 14,235.117 14,023,036 387.0 19,057,157 
Other securities .......... 21.863,252 28,955,779 40,652 31 1'761.909 30,151,921 
Reserve of notes and coin 10,715,463 27,459,102 21,899,791 22, 102.905 25,115,325 | 
Coin and bullion.......... 18.553.868 35,411,439 116,186 31,968,505 34,536,258 / 
Proportion of reserve to ‘ | 
DNIENONE, 26 6 oe wacdws eee es 332% 23% 153% 442% 424% 
Bank rate of discount ... 6 % 520 5% 34% 34% 
Market rate, 3imonths’ bills $ é 2: 3 2 2 3 1 
Price of Consols*... ee IT ty 1i24 112} 1112 101 
Price ot silver per oz. .... 442d 29{4d 2oAd 274d 27 
Average price of wheat.... 3): ld 3is od 35s 01 27s 2d 25s ild 
Exchange on Paris (snort) 25.23-30  25.20-25 .23.214.262 25.182-23% 25.18 
— Amsterdam (short) 12.2-3 12.14-24 12.1-2 12.17-23 | 12.13-1 
— Hamburg (3 months he 1-75 20.53 20 aa 20.65-6/ 20./3 
Clearing-house return 2,748,000 155,200, 000 171,777,00C 199,606,000 195,233.090 ; 
* 
* New 2; per Cents.—Goschens. 
The amount of the “ other deposits ’’ compared with the “ other 
securities,’ sh eka in 1890 an excess of £2,896,793, and in 1897 an 
excess of £15,063,224, in 1898 an excess of £6,544,612, and in 
| 1899 an excess of £9,554.297. In 1900 there is an excess of 
13,358,265. 
At the corresponding period in 1897 the Bank rate was reduced 
L A 
| from 4 to 34 per cent., in consequenc f the ease in the money 
market, an issue of £1,000,000 India Treasury bills having been 
pla ed at a rate of interest averaging ba 2% per cent he Bank , 
of Germany had al 1 its rate froin 5 to 4 per cent 
| In the same week of 1898 the Bank rate was 3 per cent., and t! 
tone in the money market was easy, the Bank of Germany having * 
| reduced its rate from 5 to 4 per cent. The rate for best thr 
| months’ bills was 2,4 to 24 per cent., and a recovery aie 3 
Business on the Stock Exchange was dull, the railway dividend 
declarations being received with indifteren 
In 1899, at the same time, the Bank rate was reduced from 4 t 
34 per cent., while the quotation for best three months’ bills w F 
2: = cent. On the Stoce Exchange a fairly strong tone prevailed, | 
and prices had a tendency to advance. Tine bar silver was quoted og: 
t Zi i -d per ounce. 4 > 
The following figures from the official returns show = 2 amount / 
| of bills and cheques cle eared at om Bankers’ Clearing-house. ; 
| Special days are given se aratel together with the total increase 
or decrease to date in each case :— $ 
900’s omitted.) > Py 
' a 
Weeks Stock Exchange’ «4, le Pav Dave» Pourths” of 
Ending. Total Pay Days onsols Pay Days) 4, Monti : 
Date. £ Date & Date. z Date. x a 
1899 1899 1399. 1899. | 4 
| Jan.2toNov.1, 17,674,962, Jal3Jyl3, 874,310, Jan. £ 32,439, Jan. 4, 33,505, 
| Nov. 154,363, July 28 11, Feb. 1 34,741, Feb. 4; 24,297, ; 
181,481, Aug. 16 5,,Mar. 1 36,426, Mar. 4, 29,191, : . 
a 162,841, Sl 0, Apl. 6 35,833, Apl. 4; 38,376, 5 
isis 148,854, Sepc. 15 52,616, May 4) 30,188, May 4| 30,138, 
De Dowitean 221,254, 25 57,743, June 1 36,424, * a ne3, 25,281, ; 
Tauasees 145,768, Oct. 13 53,190, Ju ) ; y 4) 34,160, 
ne 2 200,425, 27 55,735, Aug. 2 4 26,267, J 
27......, 116,218, Nov. 15 61,920, Sep. 1 . 4, 26,505, ‘ 
| 28, 29, 3 144,105, 50 68,719, Oct. 4 . 4 33,651, 4 
1900 Dec. 14 63,180, Nov. < . 4) 24,897, op 
i Jan. 1] toJan.3 103,081, “9 72,026,’ Dec. 1 . 4| 32,770, 
10...... 169,680, 1900 1900. ae 
Weeeeee 196,233, J 12; 56,925, Jan. 4 4) 34,348, 
| Total,1900 ..| 473,994, .. 56.925, 34.348, 
| Correspondng } 454 99) 59.97 33.595 
64,801, oe 59,970, oe fl 35,595 a 
total, 1899.. J F ae | | a 
| Inc. or Dec. | + 9,193, ae - 3,045 oo [+ |+ 845, i 
in 1900 ..j |=  1°98% 5-08 . |= oo |= 252 
| Gross total in ————— 3 OD lmaameee eaten) (iota TRG 
oe pee 9,150,269, ae 1,544,295 ee | 359,088, 
| Do 1898. 8,097 291, os 1,231,897. 331,267, 
| Ine. or Dec. | + 1,052,978, “ + 312,448 ce I+ | + 27,821, 
in 1899 ..f = 13°00% = 2557 ~ = 840% 


* The “ fourth” fell on Sur alias 
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MANCHESTER— 


Jan.ltoJan.6 . 


Veek ending J 


Total to date...... 


LIVEEPOOL— 


Jan. 1 to Jan. 6 
Week ending Ja: 


Total to date...... 


BIRMINGHAM— 
Jan. 1 to Jan. 6 


Week ending Jan. ] 
Total to date...... 


NEWCASTLE-ON-TYNE— 


Jan. 1 to Jan. 6 


Week ending Jan. 13 


rr ’ 
1 otal to date..cece 


BEISTOL— 


Jan. 1 to Jan. 6 .... 
Week ending Jan. 13 


Total to date........ 


The principal items i 
the lea ding Ci ntinentai ar 
compared below with the previ 
ponding statement of last ye 


ASSETS. 


Coin and bullion—Gold 
Silver 


Government securities. 


Discourt and advances. 


LIABILITIES. 
SR  cedcecsanndabbave 


Government deposits 
Private deposits . 


IMPERIAL BANK 


AssETs. 
Coin and bullion. 


Discounts and advanc es 


LIABILITIES. 
Notes in circulation ... 
Current accounts 


Assrrs. 


Coin and bullion—Gold 
pluver 


Discount and advances. . 


LIABILITIES 
Notes in circulation 
Deposits 
Vey 


NATIONAL 


ASSETS 
Coin and bullion...... 
Other a BB. ascceen 
J rlES 


NEW YORK ASSO( 


AscsETS 
GE ncsadecceeeueesuece 
Silver ; 
Foreig yrrespon de 
Loans & liscount 
Spanish $ ck 
,reasury t = c 
tions, a crcccee 
L.AABILITIES 
Cire BLIOTL cee eeeeersss 
Dep and = currer 
ac . 
ASSETS 
Fpec 
Legal te ‘ 
Loans a a ts 
I ES 
Ne i 








ox 


Su 


6,569,700 + 505,500 


NETHERLANDS 


™ 


THE ECONOMIST. 


PROVINCIAL CLEARING RETURNS. 





1899. Inc. or Dec. 








£ £ % 


4,625,000 +- 990,600 2142 
4,083,600 + 466,500 11:42 





3 8,708,600 +1,457, 57,100 16°73 | 





A Ud 


1,800 + 126,200 
7,900 + 377,500 1 


-_ Ww 
i 0O 
+> © 





~] 
QD 
oO 





1,317,900 + 332,100 
925,400,+ 62,200 


nN 


ow 


—~j] tO 
bo © 


2,243,300 + 394,300 17°58 








1,531,700 + 59,900 391 


1,618,000 111,600 690) 
: | the amount of £1.134,000. 
by £103,020, and th: bre serve cons 





3,149,700 — 51,700 164 


698,300 + 1.700 
563,800'— 17,700 


wo 


1,262,100’ 16,000 12 


kly accounts published by 
York Associated Banks are 


statement and with the corre- 


FRANCE. 


omparative Increase 
19 x Decrease. 

Fi Last Week Last Year. | 
r £ z £ 
2,579,000 + 589,000 + 3,141,000 

905,000 — 69,000 — 2,201,000 
14.103.0X 


944,000 — 1,119,000 + 5,587,000 | 


56,021,000 + 755,000 + 8,476,000 
159,000 511,000 + 1,923,000 
3.624.000 627.000 4.5214 
GERMANY 
i4, 


$15,000 + 2,.254,000\— 1.623.000 | 


58,175,000 — 6,655,000 + 8,533,000 


585,006 — 5,563,000 — 876,000 


240.0 + 761,000|+ 4,916,000 | 
NK. 
1899. last Week Last Year. 
£ £ £ 
4,315,000 + 120,000 — 426,000 
6,749,000 + 7,000 — 789,000 | 
333,000 272,000 + 1,022,00 


18,837,000 + 176,009 — 273,000 | 


435.009 + 15.000 — 151.000 
BELGIUM 
1899 Last Week Last Year. 
z £ 
3030 — 213,00 353,020 
75,C00 — 1,007,000 478,090 
422.090 + 4.000 + 1.549.000 
9.000 j »x 1.326 ( 
IN. 


Cyvast Week Last Year. 


z £ 
2.00C : + 2, 58,000 
7.000 + 72,000 + 6,331,009 

2.182.000 17,000 + 197,000 
19. ¥¥ JOC - 38 000 

15,024.00 105,000 

782,00K 00 — 2,576,000 
17,000 95,000 + 2,590,000 
7 WK 000 — 2.282.000 





IATED BANKS 


1899. Last Week Last Year. 
£ 


2 
656,000 + 254,000 — 6,532,000 
XK «+ 734, 0900 — 4,000 
70,00 312,000 — 8,122,000 
3 122.000 + 8,00 l 2.090 
7,162,000 + 68,000 17,304,000 


7,442,300 + 1,008,000 £.635.000 


2,000 + 991,000 — 2310.000 








1899. Last Week Last Year. | 
£ 


1900. 
ASSETS. £ 


Coin and bullion—Gold 37,811,000 
— Silver 8,871,000 
Discount advances, &c...| 18,415,000 


LIABILITIES. 


Circulation ............ 56,369,000 


— ——— 


32,843,000 





(January 20, 1900, 


_ AUSTRO- HUNGARIAN i 
T Jan. 15, 


- 14, 
z 
10,415,000) + 


21,695,000 20,511,000 
58,997,000 


In the above tables the Reichsmark is converted at 1s; 


at 10d; the Dutch florin at ls 8d; 


from 5 to 43 per cent. 


and the franc, lira, and peseta at 25 ; 
American currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—\ith gold still 
in from abroad and from the 
money market has continued to 
generally expected, the Bank rate was on Thursday 
The rate for best three months 
in the open market is no better than 3} 


circulation, the 


ally fine paper has been taken at 5} per cent. 


ni ght has usu alls been obtainable 
at 2 to 2} per cent. On balance 
gold from abroad, but this 
| set aside for the Indian Currency Department. 
returned at £34, 956. 258, or £1,1 


that there was a return of 


ut 1} 


+} 
the 


78, 547 more than a: week 
m the home 
note circulation also 
equently received an ad 


of £1,282.000. The total is now £23,113,423, 
tion of Reserve to Gabi lities has risen 3, to 42} 


market has been clearing 
Other Securities showing a 
is a corresponding fall of €1,710,197 in the Private 
The collection of revenue has, 
|ments by the Governme: 


Deposits. The banks hay 


to 3 per cent., and the discoun 
| money at call and notice respec 


The subjoined table shows the rates quoted from day to day 


during the week :— 


ND ccpsvesntcsuaneccan eae 
Market rates of discount :— 
60 days’ bankers’ drafts ..... soslo 


3 months’ do........ 
4 months’ do 
6 months’ do 


| Loans:—Day to day ehiel s 


Short 
Fortnight (at last Settlement) 


Discount houses at call 
At notice 


The following is a comparison with previous weeks 


to. 

Em 

3 o 

25 

a2 
189% 

Oct. 13.. 3% 42 43 
20..14 2 % g 44 
27..2 23 % de 

Nov 5..:% 3 | %& 44 
10..2 2%! 4% 4x 
17..5 41% 44 
Hw... 8 5 

Dec. 1..% 5. 3¥ 3, 
8. 44 5 °5 4 54 
15..5 5h 6% f 
20..% 54 6% 7 63 
ee 6 5} 

1900. 

Jan 5.. 34 33) 43 42 
12... 24 23! 3% 34 
19.. le 2 2 = & 


* These rates range from those current 
on bills for which the Bank rate is usually re: 


It has been decided, for fam 
of Street and Co., of 30 Corn! 


Brothers, of 5 Serle street, 


under the title of G. Street 
will be unchanged, and no 
It is announced that 


nw red into between the 
nk, Limited, and the di 
!an amalgamation of the 
directors of the Liverpool U: 
ceneral board of Lloyds B 
with two other members of t 


form the local committee. 


Union Bank will be retained | 
7 here was som speculative buying of 
dav, and the price advances 
Monday and Tuesday a str 
to be fixed ;4-d higher each day, 
There was no alteration on Wednesday, and a ‘dull tone p re- 
lav, with the result that th 

An advance of : 
274ed per ounce for spot, and 


vailed in the market on 


price leclined wd, to 274d | 
lay makes the closing quo 
two months’ forward deliver) 





sd thei 


Deposit allowances :—Banks...... 


rank Bills 
3 Months. 4+ Months.'6 Months 


% 


be Tere 
ws & eee 
Ob ete 


ectors of Lloyds 


yanks 


unce. 





ts liabilities to th 
duction of £2,239, 992. . 


in spite of the | 
d £654,533 to 
r allowance 

ouses theirs to 2} and 2 
tively. 


Mon. Tues. 


mw 


) ) 
33 34 
4 2 
34 3. 
> 34 
la 2 ly 
ry. L> 
~ 
8 +4 
34 34 
3 ) 
54 134 


Trade Bills.* 


% 


43 5 
5 4 5 
; at 4 
4 
:f 43 
43 5 
ot 4 
6 

# 6 
64 

viz 7A 
53 6} 64 
4 44 3 


on the very bes 


juired, 


, reasons, to conver 
ll, and 164 Pic« 
. limited 





"938. Last Week Last Year 
£ £ 


a eC 


29,916,000 + 4,9 


57,255,000|\— 2,628,000 — 


condition of t 
grow easier, i 
per cent., 
per cent., é 


Bank received £ 
after ee 


circulation to 





Sp ek 


ws 

me i WG 

PT Loe 
hae 


who 8 
oe 


wees 
NPN 


wAWA oN RK we 
2 


NM Ww 


-~ 


Months.'4 Months. 6 


> 2M 
ae oo 
Po SAL 
eee ee a” ee 


eek eer ee 


wae 
anv 


he 


AINMOMNL LS LLLDS 


er ir 1 
O~I DY 


+7 Cc 
a 
1m o=-3 
tate 


paper to those paid 


radilly, 
liability c 
. Limited. The managem« 
will be offered to the | } 
ional agreement 
of the nee Unior 
Bank, 
as from Ist 
Bank, Limited, will j 
Limited, and these gentlemen 
board and Mr 
entire staff of the Liverpo 
loyds Bank, 


Henderson 


bar silver on Satur- 
to 27;%d per ounce. 
1and caused the quotation 
bringing it to 27 





Sd per ounce. 


2 
t 
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The f llowing is from Messrs Pixley and Abell’s Circular 


, h:— = 
| oe Ja noe nal y = ae 77s 944 per oz standard; United States 


6d per oz; German gold coin, 76s 63d per oz; 
oin, 76s 64d per oz; Japanese yen, 76s 5d per oz. 
Silver.—Bar silver, fine 274d per oz standard ; bar silver, con- 
ver.—Bar silver, ) - 
ti ing 5 grs gold, 27$d per oz standard; bar silver, containing 
i - ld, 27d per oz standard ; bar silver, containing 3 grs gold, 
Fa i. standard; cake silver, 29gd per oz; Mexican dollars, 
27d n minal. Quicksilver, £9 12s 64—3 per cent. discount. 

~ The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
| to Rs.63,750,000, at pri ices ranging from ls 4 3-32d to 1s 43d. 
| The following sté esaad gives the result of the sales from the 


+ of the current financial year :— 


gold ae 76s 
| French gold c 


7 d per 





| beginning ae 7 
| pri 2, 1898, to March 51, 1899 ......+4. . 281,053,071 18,712,454 
| geet 300 Jansary 10, 2400 ......:--2. vevee 210,408,908 .... 14,070,417 

Week ending January 17,1900 .........0+6 15,130,000 .... 1,018,708 





1} 225,538,908 .... 15,089,125 

} Allotments since last Friday :— 

Rs. 

D Miata. sicceute 400,000 in transferson Calcutta.. ) - 29 

ashen 100,000 in transfers on Bombay.. } At Is 4 9-32d. 

200,000 in transferson Madras .. ) - 

100.000 in transfers on Bombay .. pat 1s 45-164. 

200,000 in transfers on Bombay.. At Is 4 5-16d. 
. Atl 411-324. 


100,000 in transfers on Madras .. 
400,000 in transfers on Bombay. oj 





600,000 in transferson Calcutta.. At 1s 48d. 
Wednesday 2,083,000 in bills on Caleutta...... ) Atls 4 5-32d., about 
; 1,667,000 in billson Bombay ....+ 83 per cent. and 
417.000 in bills on Madras oaea's ) above in full. 


1,000,000 in transfers on Calcutta, 
2.183,000 in transfers on Bombay. 


.) At Is 44d, about 83 
per cent. and above 


700,000 in transfers on Madras. -) in full. 
200,000 in bills on Bombay enna At 1 4 3-16d. 
10,060 in bills on Madras ...... At ls 4 3-léd. 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 


| 

| 

' 

| 

| 

| 

Y ieee 

| ‘Next week Rs.5,000,000 will again be offered. 









On. Usance. ‘ : . . 
Jan.16. | Jan. 18, 1 per cent. Colonial Loans have been more active than for 
Chewes ee eee tae 183 25 23) some time past. All the Canadian a :d stock ee ; have risen 
pcorenceeeesesncconensees e 8 « 22% o ‘3 thi ‘ - , ae] ) 7 
Sep neeeercree ee aes Smouths 25 46} 25 513/25 45° 25 50 a point, while the advance amounts to 2 each in the bonds of 
PIN cnsissserenceertdnad’ do 25 474 25 52h, 25 46% 25 514 | the 1910(Reduced) Loan and F rans ent. 1910-35. Cape and 
DStOPUAM ses eeeseeeeeeeeerens Atsight 12 1) 12 2/12 12 12 12 | Natal stocks are all marked a point higher, but the greater 
MO acacia cava aanenee Smonths 12 43 12 54/12 44 12 42 ° . eS . . a r 
eee eee eee 20 74 20 78 | 20 73 20 78 number of transactions have aan place in New South Wales, 
steeecescceeseseceuens ” - = = = = z = New Zealand, and Victorian issues. 
PSetE Tae Gh ee deus ° 7 7 as ‘ 
ienna and Trieste ‘ 24 57 24 67 | 24 55 24 65 —————CLvusing Prices———————_,, 
a ry : 25 53} 25 582 25 514 25 56+ “Last Move- 
St Petersburg ” g $ | 242 5 Friday Sat. | Mon. | Tues. Wed. Thurs. Friday ment, 
Moscow ...... 2414 2448 2473 2443 eile csaihekemces weinuietieaenialaaas 
re » BT 32h 27424) 27. 37k 27-474 | Cons. 23% until 1903! 
» 2, 36H | 368 362 then 24' %or red. 1923 99 4.994100 994100 993100} 100} 3101 } 10142 + 24 
352 352 358 i Do ajc Feb. 2..; 99 4994100 994100 993100; 1004 $101 410142 + 24 
" 25 TR es) _163 _2é _ 7k 25 763 OG. FG00 5p csnce 99 101 994100 993100 994109 992100 100 1 100 11+ 4&4 
st 2a red. 1905 ...... 96 8 97 9 97 9) 9Th 8} 98 9 9849599 100 + 25 
"The discount quotations: current in the chief continental Local Loans 3% Stk. 100 1 100 1 !100 14 1004 141014 24102 3 102 31/+ 2 
‘ila aie est intone Bank Stock ........ 342 7 3:2 7 342 7342 7 342 7 344 9 345 50+ 3 
eee dia a en fei India 34% red. 1931.. 108 10 109 10 109 10 1094105 1103114 11141241113 24+ 3 
ank en Do 3% red., 1948.. 102 3 102 3 102 3 1024 341034 44104 5 1044544 2% 
Rate. Market. Rate. Market, Do 24% 1926...... 87 9 88 9 | 88 9 | 884 94 89 90 | 895903) 90 45 23 
Pari > : % % %. Do Rupee 1854-5.. 63 4 634 44 634 44) 634 44) 634 44 64 5 | 64 5 + 1 
— reeves + Jan. 11, 00] 3f Genoa...... 5 43° | Met. Cons. 34% ....120 3 111 14 (111 14 '110:14 1011 14-112. 15 1112 15 | +_2° 
| Berlin...... 6 Dec. 19,99} 44 Geneva .... 54Jan. 18, '00) 5 nen cham ieee penne 
Hamburg .. 6 Dec. 18,°99? 44 St Petersbrg 6 Jan. 11, 00) 7 Foreign Government Securities.—The generally easier 
| Frankfort .. 6 Dec. 18,"99] 4: Madrid .... 4 Aug. 2, 99] 4 monetary conditions have naturally created a harder tone on 
Amsterdam. 43Jan. 18, '00) 43 Lisbon .... 54Jan. 11, '99] 5 the Continental bourses. Particular strength is displayed in 
Brussels... 5 Oct. 19, °99] 4} Stockholm.. 6 Mar.17, '99] 5 the case of Austrian and Hungarian loans, as the political 
ee e+e OpDec. 7,99) 44 Christiania . 640ct. 5, 99] 64 pane seems to have improved a little, and the bourses 
a eaeeies 4 ae — 4% Copenhagen. 6 Oct. 12, '99] 5 we also becoming accustomed to the new methods of dealing 
tin ...... 5 Aug. 27, '95] 43 dopted he beginning of the year. TI » smaller 
adopted at the beginning of the year ere are smaller 
At other centres the latest recorded quotations are :— advances in German and Italian stocks, while Japanese issues 
% x, are in special request, the currency loan being quoted 3 points 
New York (call money).. 2to 3. Calcutta, Bank min. .... 8 higher than last week. Chinese loans have improved all 
Ditto (endorsed Bills)... 6 bombay, Bank min....... 9 round, and Spanish bonds, after being a point up at 
FOREIGN RATES Or _ EXCHANGE ON LONDON. 67z, close weaker at 66}. Greeks have been a little 
= : aseicinsieeltainiceit ___. | tlat, and Mexicans show scarcely any change. In 
the South American section some attention has been 
Latest Rates . Rates = : . f j 
Dates. SU Ex- Usance. ao of Ex- Usance, | paid to Argentine issues, and several of the earlier loans 
change change are 2. and the Drainage Funding a: SE RS a 
— are 2, and the Drainage Funding and Recission bonds 1 to 14 
Paris +++ee, Jan.19 2519 ‘Ch’ques Rio Janeiro.... Jan. 17 * “Thad 90 90 dys st higher on the week. LBrazilians and Chilians are compara- 
a a aah _». Buenos Ayres..— 10 484d 90 ays st | tively quiet, but such movements as have occurred are in the 
Berlin......— 18 20-494 Short. ee es 7 aca ae upward direction. Uruguay Three and a-Halfs have several 
Hamburg’ (28 230k | 3. mos. “*"""" Bng Sng ye times changed hands over 48, which is the closing price. 
i BS +. 13 20°494 short. Melbour z ° : 
Frankfort ..— 19 2048. sarseaell | ~-~o-~ pales ais 104 distomi st The following are the latest closing prices, &c., of some of 
penne... 19) 9025 » Adelaide ......— l0gdistpm ” the leading stocks :— 
une ken 18 95°95 | 3mos. Calcutta ...... Jan.19) 1/4,.) tel'g'ph “ Making-up” 
a = Sod ae one piers ~ 3 sits: f tr’nst’r ——Closing Prices—, Rive ‘ ra © 
Madr - je “ cul. ong hong.... — /ll? 4m. sgt Tiast Week. To-day. or Fall. Jan.10. Dec.27, 
I Italy i rR ” Shanghai...... — 19 28; | Argentine 5%, 1886-7 .......++. Wt f.. 9% ii v4 i , 894 < 0 
ae Ditto 1891 Funding.......... 9it 2... 92f 3... + 14... BZ.. 
The fol Ditto National Cedulas B.... 37. 8 .. 378 8).. + 46 Sih ee 6 
slnel trig - the stan dards for ‘gold points of the Brazilian 4% Bonds, 1889...... 593 60t .. 604 i + 3 iy -- 573 
‘pad £Old exc f —_ V. of ¥ , Werree 12 2) .. 624 3 .. + bee Wwe D 
| aan S. FRENCH. | “Marks, GERMAN. Dollars. AMERICAN | ieumeien 6%, a aaheuns 894 08 ee 874 a. + 1 .. 8 «. aa 
<~2s—4 p. mille for ug 20.52—5 per mille forus 4.89 —5 per mille for us Chilian 46%, 1896....2.. coccce ST Fe 10D de ccc ne, OO eee 
| 25.22—Par 20.43—Par 4.867—P os Chinese 7% Silver, 1894........ w 9. 2 10l .. + 2 + 98 -- iz 
illness eagstus | 20.33—5 p. mille a : i Do Gold 1895 6%........-.2. 105 5 .. 104 6 .2 + 4 oo 2009 .- BO 
| thet P- mile agst us | 4.627—8 per millo ages us | 5 tian 4% Unified Debt .... 104 4 .. 104, 5 .. + 4 -- 1034 .. 100% 
F Th test exchanges are :— | on 34% Converted .......... 972 8b... 993, 2..+ |g et “* _ 
rench “cheque’ UES sie rcnsccksdcncvasus 98 100 .. 98 100 «+ se J6R « 
| Ge rman s ome "exchange 25{ 19c, or 13 per mille against us. De ay aS SC NA Seto .. 1014 23 sai i 
| Ree Yeok exchange .. 20m. 494pf, or 53 per mille for us, | eau Masesiad 3% 1891 .... 88 3 884 + £0 ne 
rk exchange | — SRS ipttnclacecsreccee 394 405 .. 39 40 - tee 383... 38h 
Cable transfers" {°*** $4.873, or 2%. per mille for us. Do Monopoly 4%.........++- 464 7h... 46 7 --— §.-- 4g .. % 
| Hungarian 4% Gold Rentes .. 963 7i.. 972 8... + 1 .. BR.. W 
ee 
—————————— SS 
LL nessnennennanans=—nananene=onsany uiljpnennnnnennnneannoannenennannnaanauaneanna=a== =-——* 


THE STOCK MARKETS. 

A distinctly more cheerful tone has prevailed in the House 
this week as, although no definite news respecting General 
Buller’s movements was forthcoraing until Thursday, there 
seemed reason to believe that when it was allowed to come 
through it would be of a satisfactory character. So it was as 
far as it went, but the big battle has vet to be fought, and 
until our troops have scored some decided success there is likely 
to be but little contidence in Stock Exchange business. The 
ease in the money market, officially recognised by the reduc- 
tion of the Bank rate on Thursday, has caused quite a. sharp 
advance in Consols and all gilt-edged securities. Foreign 
stocks have been firm generally, Argentines showing up most 
prominently. Home Rails remain flat. as there has been 
nothing in the preliminary dividend announcements to induce 
purchases ona large scale. Indeed they have, on the whole, 
been somewhat disappointing, and prices in that department 
are not much more than maintained. There is still a good deal 
of uneasiness in New York in regard to the position of some of 
the big Industrial Trusts. but an improvement in prices is 
shown on balance. Grand Trunk stocks have been particularly 

strong in the last two days. Some Argentine railways have 
been in fair request. There is but little change in the Industrial 
and Miscellaneous markets. Mining shares have hardened to 
some extent, but the time has not yet arrived for a movement 
of a very decisive character. 

Home and Colonial Government Securities.-- 
The fall in the Bank rate, with its accompanying reduction in 
the rates allowed on deposits, have given a sharp fillip to the 
market for high-class securities. Consols, ‘* Childers’ stocks, 
Local Loans, and Indian sterling issues have moved up to the 
extent of 2 or 3 points, as compared with last week, and both 
the Bank stocks have advanced appreciably. Metropolitan 
stocks have risen in sympathy with Consols, and to about the 
same extent. There has been very little dealing in British 
Corporation stocks generally, but several are marked up about 
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PROVINCIAL CLEARING RETURNS. 
: 1900 1899. 


Inc. or Dec. 





MANCHESTER— g g £ %, 
Jan.ltoJan.6 ... 5 990,600 2142 


eo ae 4,625,000 + 
Week ending Jan.13.., 4,550,100 4,083,600+ 466,500 11:42 








i 








8,708,600 +1,457,100 


Total to date........| 10,165,700 


LIVEEPOOL— 
‘San. lto Jan. 6 ...... 3,568,0 
Week ending Jan.13..' 5,705 


,241,800 + 
327,900 + 


iN Gy 


Total to date........) 7,075,200) 6,569,700 + 








BIRMINGHAM— 
Jan. 1 ti SO. ockess 1,65 
Week ending Jan.135.. 187,60 


1,317,900 + 
925,400 + 


332,100 25°20 
7 


62,200 


Total to date........ 2,637,6 394,300 





NEWCASTLE-ON-TYNE— 
Jan. 1 to Jan. 6 ......| 1,591 1,5 
Week ending Jan.13 ... 1,506,40C lf 


59,900 
111,600 


31,700 ' + 
] 





Total to date........' 35.098,000 3,149,700 


1,700 


ao 


BERISTOL— 


Jan. 1 to Jan. 6 ...... 700,000 698,300, + 1,700 02 
Week ending Jan. 13 100 565,800 — 17,700 31 
Total to date........ 1,246,100: 1,262,100 16,000 1:2 


The principal. items in the latest we: 
the lea ding Continental and the New Y 
compared below with the previous 
ponding statement of last year 


kly accounts published by 
rk Associated Banks are 
tatement and with the corre- 


s 


BANK OF 


FRANCE, 


Yomparative Increase 


18, ll, un. 19 x Decrease. 


ASSETS. 2 a z z z 


AUSTRO-HUNGARIAN BANK. 
~ | Jan. 15, | Jan. 6, Jan. 14 


1900. 1900. 1899. Last Week Last Year 
ASSETS. £ £ £ £ 
Coin and bullion—Gold 37,811,000) 32,843,000 29.916, + 4,958.00) + 6 
— Silver, 8,871,000 8,847,000 10,415,000) 4 24,00 
Discount advances, &c...| 18,415,000) 21,695,000 20,511,000 — 3,280,000 — 2. 00 
LIABILITIES. 
Circulation ............ 56,369,000) 58,997,000) 57,255,000 — 2.628.000 —  aae.ny 


|ments by the Government, added 


sast Week Last Year. } 


Coin and bullion—Gold 20,00 121.000 72,579,000 589,000 + 3,141,000 

F Silver 4 1,00 ] 00 47,.905.00C 69,000 — 2.201.000 
Government securities i Wn 4.104.0%K 
Discourt and advances 31,00) nx 144.0K 1,119,000. + 87,000 | 

LIABILITIES. 

Notes . (sexi whabow ee 164,497,000 | 100 156,021,000 + 755,000' + 8.476.000 | 
tovernment deposits .. 9,982,001 59,00 511,000 + 1.923.000 
Privat posits ‘ 3.0% . 24,000 627.00 1621 


IMPERIAL BANK F GERMANY 


i in. 14, 
} 1599. Last Week Last Year, 
ASSETS. ~« 5 z £ z 
Coin and bullion...... 38,792,000 365, 42,415,000 + 4,000 1,625,000 
Discounts and advances 46,703,00 Lv 58,175,000 — 6,655,000 + 8,553,000 
LiABILITIES, 

Notes in « lation .. 10,0 585,00 3,00 $76,000 
Current accounts .... 25,1 ) y 240.0 + 761,000 + 4,916.06 
ETHERLANDS BANK 

sony " 
i899. Last Week Last Year. 
Ass¥ETs 2 2 z£ 
Coin and bullion—Gold RR 000+ 120,000— 426,000 
Sil ) 0 — 789,000 
Discount and advances.. WOO 10,2 939, 00( 272,009 + 1,022,000 
LIABILITIES 
Notes circulation 18 » ] 7,000 + 76,90. 275,000 
ih pos . 19.00 } “- ) 
NATIONAL BANK OF BELGIUM 
1899 Last Week Last Year. 
ASSETS. £ £ 2 £ £ 
Coin and Bssseves $ 4 % 213.00 553.0% 
ther s ! D wastene a 1,007,000 +78,090 
Notes < aticn « x ) 22,09 900 + 1549.0 
Curre a ) x 1.32 





iS ies dutkaannenenweas’s 2.0K + 2,558,000 
{| Silwe WO + 72.000 + 31,0090 
Foreig espond 182,00 7,000 + 197,000 
+1} Loansa x 000 3,870,900 
Sy I ’ 24.00 105,000 
area t ot a 
tior . 82,00 009 — 2 000 
A I IES 
Mire 7,000 95,000 + 2 000 
Depos and < r 
a 77.0 of 2.282, 0X 
NEW YORE ASSOCIATED BANKS 
} , 1899. Last Week Last Year. 
ASSETS z £ £ z £ 
Epeci coccccess, 29,054,080 mM f 0 + 254,000 — 6,582,000 
Legai tenders ........ 2.00 x 1.806,00% 734,000 — +,000 
Loans a s s 1 x 3,370,001 312,000 — 8,122,000 
ies 
Ne on ’ , 3,122,000 + 18,00: 142,000 
Ne . Sx , 162,000 + 68,00: 17,304,000 
' 
| PLESEr Spe & N s i “x 17,442 WO + 1,008.0KK £635,000 
vegal re : x 0 41,790.00 17,00 4,326,900 
Excess . " er nx OO 2,000 + 991,000 — 2,310,000 
——_____ i pncennneniead seme 





; an amaigcania 


In the above tables the Reichsmark is converted at ls; the Austrian 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per £) 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—\With gold still # 
in from abroad and from the circulation, the condition 
money market has continued to grow easier, and a 
generally expected, the Bank rate was on Thursday r 
from 5 to 44 percent. The rate for best three months’ bil 
in the open marketis no better than 3} per cent., and ’ 
ally fine paper has been taken at 3} per cent. Money f 
night has usually been obtainable at 1} per cent., and for 
at 2 to 2} per cent. On balance the Bank received £45,000 in 
cold from abroad, but after deducting £400,000 
set aside for the Indian Currency Department. The stock is 
returned at £34,536.258, or £1,178.547 more than last week, so 
that there was a return of coin f the home circulation to 
the amount of £1,134,000. The note circulation also fell of 
by £103,020, and the Reserve consequently received an addition 
of £1,282,000. The total is now £235,113,423, and the 
tion of Reserve to liabilities has risen 3, to 42} 
market has been clearing off its liabilities to the Bank, t 
Other Securities showing a reduction of £2,239,992, and th. 
is a corresponding fall of £1,710,197 in the Private Deposits. 
The collection of revenue has, in spite of the heavy disbu 
£654,533 to the Publ 
Deposits. The banks have reduced their allowance on deposits 
to 3 per cent., and the discount houses theirs to 2} 
money at call and notice respectively. 


wm» 
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The subjoined table shows the rates quoted from day to day 
during the week :— 


Fri- 


Mon. Tues. Wed. Thur. 


Bank rate.. 
Market rates of discount :— 


60 days’ bankers’ drafts ........ 33 34 54 34 3f : 

DP Ti) sccchiwas aeutenees 54 3% y ; 33 5 $33 

EE MN bn dn wanaah beeen 34 34 if 5 33 =$ 2 

ae a Ee ss 4 5 bs 34 38 s 7 
Loans:—Day to day....... Racine 24 2 1g 2 jlg 2 1g 2 14 2 1 

Oe eee 24 24 2¢ 2} 2 232 : 

Fortnight (at last Settlement)..4: 5 42 1 5 iM a3 ; 
Deposit allowances :—Banks...... 34 34 Ss )54 4 

Discount houses at call ........ 3 5 5 5 > <3 2 

At notice Se » (St ; 33 15t - 


The following is a comparison with previous weeks :— 


a5 tank Bills. Trade Bills.* 

$5 

=s 3Months.!} Months.\6 Months. Months.4 Months.6 Months 
1899 % % % % % % % 


Oct. 13.. 34 48 43 +3 43 5 | 43 53 44 2 
20..l¢ 2 44 t 44 44 t 43 5 44 53 +5 + 

Bi saie 23 42 te 3 44 44 4 44 44 48 

N 3..2% 3 43 44 ts . 2 a 
10..2 23 4 45 43 :f a 43 ait 6S 
ath e. 44 44 +4 5 | 43 5 | 4% 2 
n..15. 4 5 5 Os 4 53 $93 3 

Dec. 1..% 5 58 2 5 6 6 6 

2) 5 25 & 28 : : o o . 
15..13 5d) Ge f 64 5; 64 64 _ 6 7 
5: 6 7 ¢ 7 6; 7 7 74 74 i ‘ $ 
29..3 6 53 r 5s 5] 63 64 02 bs © : 

1900. 

Jan. 5..34 33 43 42 14 a4 54 6 | 92 
12..24 2% 34 3 & 4 4 e 44 44 ; 
19..14 2 3 s' 3 4 34 } 3 a2’ 4 t 4 2 


* These rates range from those current 
on bills for which the Bank rate is us 
It has been decided, for family 1 
of Street and Co., of 30 Cornhill, and 164 Piccadilly, and Street 
Brothers, of 5 Serle street, into limited liability company, 
under the title of G. Street and Co., Limited. The management 
will be unchanged, and offered to the public. 
It is announced that a provisional agreement has_bet 
ents red into be tween the directors of the Liverpool Union 
Bank, Limited, and the directors of Lloyds Bank, Limited, for 
tion of the tw nks as from Ist inst. Two 
directors of the Liverpool U Bank, Limited, will join the 
general board of Lloyds Bank, Limited, and these gentlemen 
with two other members of t ard and Mr Henderson 
form the local committee. The entire staff of the Liver 
Union Bank will be retained by Lloyds Bank, Limited. 
There was some speculative buying of bar silver on Satur 
price advanced ,;d, to 27%¢d per ounce. Un 


1 the very best paper to those paid 
y required, 


easons, to convert the firnis 
} 
| 





no shares will be 


nd the 


uauy\y, 
i 


Monday and Tuesday a strong demand caused the quotations 
to be tixed ;,-d higher each day. bringing it to 27,,d per ounce. 
. : 


There was no alteration on Wednesday, and a dull tone pre- 


vailed in the market on Thursday, with the result that th 
price declined 4.d, to 273d per ounce. An advance of ind to- 
oe nal ha ‘lo — sata 4 > 7 :S 1 _ "9 » fi y aenot nd 
lay makes the closing quotation </qgd per ounce for spol, al 

two months’ forward delivery. 
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The following 
Bar g Tn 77s 93d per oz standard ; United States 
sld coin, 76s 6d per oz; German gold coin, 76s 64d per oz; 
— . jd coin, 76s 64d per oz; Japanese yen, 76s 5d per oz. . 
—— - Bar silver, fine, 27d per oz standard ; bar silver, con- 
orsign gold oTid per oz standard; bar silver, containing 
ees 27-2.d per 02 standard; bar silver, containing 3 grs gold, 
waa 1 er oz standard; cake silver, 29d per oz; Mexican dollars, 
7d nominal. Quicksilver, £9 12s 6a—3 per cent. discount. 
“The India Council on W ednesday offered for tender 
[ 00 in remittances on India. The tenders amounted 
to Rs.63.750.000, at prices ranging from ls 4 3-32d to 1s 43d. 
The following statement gives the result of the sales from the 


beginning of the current financial year :— 





a**+ A Rs. £ 

| april 1, 1898, to March 31, 1899 .......+. . 281,053,071 18,712,454 
Fs os daateiea elie xe sce sasciglni 210,408,908 .... 14,070,417 
Week ending January 17,1900..........0 15,130,000 .... 1,018,708 
225,538,908 «+. 15,089,125 


Allotments since gy Friday :— 
s. 


iw 400,000 in transferson Calcutta.. ‘ 
N 4 «4 9.29 
2 100,000 in transfers on Bombay.. } At Is 4 9-32d. 
; . 200,000 in transferson Madras .. ) de 
| cand 100.000 in transferson Bombay .. Atl + 5-160. 
| Tuesd on kinan 200,000 in transfers on Bombay.. At Is 4 5-16d. 
= 100,000 in transfers on Madras .. | 


2 
400,000 in transfers on Bombay.. At1 411-324. 


| 600,000 in transferson Calcutta.. At 1s 42d. 
| 2,083,000 in bills on Caleutta...... )} At ls 4 5-32d., about 
| 1,667,000 in billson Bombay ....- 83 per cent. and 
417,000 in bills on Madras ......}) above in full. 
1,000,000 in transferson Calcutta...) At ls 44d, about 83 
2,183,000 in transfers on Bombay..- percent. and above 

700,000 in transfers on Madras...) in full. 
200,000 in bills on Bombay...... At 14 2-164. 
Thursday 10.060 in bills on Madras ...... At ls 4 3-léd. 
Next week Rs.5,000,000 will again be offered. 


LONDON COURSE OF EXCHANGE. 


—_—— 


Price Negotiated on ’Change. 


On. Usance. 

Jan. 16. | Jan. 18. 
DOG. cinctacedacks <issbehebees Cheques 25 20 25 25 | 25 183 25 23% 
DNR oct dnakdseosnepamwenen 3months 25 464 25 51%; 25 45 25 50 
GE ci cehannanecndewse ens do 25 474 25 524, 25 46% 25 513 
BONNE icccscacsciovacsses Atsight 12 14 12 2/;12 lf 12 13 
a  Diicacwsscsmaavae Smonths 12 4% 12 53/12 48 12 42 
MG. ec asseasedanancbaany - 20 74 20 78 |20 73 20 78 
OO OE ELE EES a 20 74 2 78 | 20 75 20 77 
III ai othe viva cedandanslc wilh . 20 74 2 78 | 20 73 2 78 
Vienna and Trieste ........... ° 24 57 #24 67 | 24 55 24 65 
RN ers accuriacasscueadsnss ° 25 533 25 583) 25 513 25 56% 

De PORE: « casvescvuvuees ens ” 24% 245 | 242 24% 

NE eS ; . 24th 2443 24t4 2444 
Genoa, Naples, &€...........0s- « 27 32h 27 424; 27 37h 27 474 

Madrid, Barcelona, &c.......... ” 36} 364i 363 362 

Lisbon . FO en ae a 352 354 358 354 
Switzerland ateeGSwaheneias a 25 713 25 76% 2& 71} 25 76% 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
| Rate. Market. Rate. Market, 
= ie —. So % 
| Paris ...... + Jan.11,’00) 32 Genoa...... 5 43 
| Berlin...... 6 Dec.19,'99] 44 Geneva .... 5$Jan. 18, '00) 5 
| Hamburg .. 6 Dec. 18,'991 44 St Petersbrg 6 Jan. 11, '00] 7 
| Frankfort .. 6 Dec. 18,'99] 44 Madrid .... 4 Aug. 2, ’99] 4 
Amste1 lam. 43Jan. 18, '00} 4g Lisbon .... 5$Jan. 11, 99] 5 
| Brussels... 9 Oct. 19, 99} 43 Stockholm... 6 Mar.17, °99} 5 
| Vienna s+ee OpDec. 7,°99) 44 Christiania . 640ct. 5, 99] 64 

Rome ...... 9 Aug. 27,’95] 4¢ Copenhagen. 6 Oct. 12, 99] 5 
Turin ...... 5 Aug. 27, 95] 43 


At other centres the latest recorded quotations are :— 





i a % % 
New York (call money).. 2to3 Calcutta, Bank min. .... 8 
Ditto (endorsed Bills) .. 6 bombay, Bank min....... 9 


- FOREIGN RATES OF EXCHANGE ON LONDON. 
| 








Latest Rates Rates 
Date, of Ex- Usance. Latest’ of Ex- Usance. 
eee Dates. 
change change. 
Satie «+. ‘an. 19 25:19 Ch’ques Rio Janeiro....Jan.17 7d 90dysst 
| aereee fae 25°224 a Buenos Ayres..— 20 484d SOdysst 
Berlin......— is 42°06, Short. DoPm.onGold— 19 129 ee 
=pheen 20 494 S Montevideo.... Dec.23_ 52id 90dysst 
Bambure” | te S88 | Smee. aus Sng 
i ~ 23 ey Short. Melbourne .... Nov.10] dis 3pm 60 dys st 
Vienna | 1 a8 ” Sydney ........ — 10;distpm ,, 
St Ps : on 2 aves -. Adelaide hae —_ 10 ¢ dis 7pm ” 
New York .. - 9595 3mos Calcutta ...... Jan. 19 1/4,.) tel’g’ph 
Litho et «19 4832. GOdysst (Bombay :....: — 19 ifs.) t'nst’r 
a ee 36 d Sight. Hong Kong....— 19) Ill? 4m, sgt 
Say “ 18 4 - Shanghai...... — 19 2/8 


| The following are the standards f Id poi 

| elacteed cee Standards for gold points of the 

| Principal gold exchanges :— 

: S. FRENCH, Marks. GERMAN. Dollars. AMERICAN 

| 4.89 —5 per mille for us 
4.867—Par 

| 4.827—8 per millc agst us 

| 


<? a - Mille for us 20.52—5 per Boilie for us 

ee 20.43—Par 

wea be Tie agst us | 20.33—5 p. mille agst us 
ihe 


la+ 
© satest exchanges are :— 





won cneque exchange 25{19c, or 13 per mille against us. 
oT oe ec n ange oe 20m. 494pf, or 33 per mille for us, 
ork exchange | ais : 
press $4.877, or 2. per mille for us. 





Cable transfers” 





/ - a  — ————————— ——————— 


is from Messrs Pixley and Abell’s Circular 


THE STOCK MARKETS. 

A distinctly more cheerful tone has prevailed in the House 
this week as, although no definite news respecting General 
Buller’s movements was forthcorning until Thursday, there 
seemed reason to believe that when it was allowed to come 
through it would be of a satisfactory character. So it was as 
far as it went, but the big battle has vet to be fought, and 


to be but little contidence in Stock Exchange business. The 
ease in the money market, officially recognised by the reduc- 
tion of the Bank rate on Thursday, has caused quite a. sharp 
advance in Consols and all gilt-edged securities. Foreign 
stocks have been firm generally, Argentines showing up most 
prominently. Home Rails remain flat, as there has been 
nothing in the preliminary dividend announcements to induce 
purchases ona large scale. Indeed they have, on the whole, 
been somewhat disappointing, and prices in that department 
re not much more than maintained. There is still a good deal 
{ uneasiness in New York in regard to the position of some of 
the big Industrial Trusts, but an improvement in prices is 
shown on balance. Grand Trunk stocks have been particularly 
strong in the last two days. Some Argentine railways have 
been in fair request. There is but little change in the Industrial 
and Miscellaneous markets. Mining shares have hardened to 
some extent, but the time has not yet arrived for a movement 
of a very decisive character. 


Home and Colonial Government Securities.—- 
The fall in the Bank rate, with its accompanying reduction in 
the rates allowed on deposits, have given a sharp fillip to the 
market for high-class securities. Consols, ** Childers’ stocks, 
Local Loans, and Indian sterling issues have moved up to the 
extent of 2 or 3 points, as compared with last week, and both 
the Bank stocks have advanced appreciably. Metropolitan 
stocks have risen in sympathy with Consols, and to about the 
same extent. There has been very little dealing in British 
Corporation stocks generally, but several are marked up about 
l per cent. Colonial Loans have been more active than for 
some time past. All the Canadian Inscribed stocks have risen 
a point, while the advance amounts to 2 each in the bonds of 
the 1910 (Reduced) Loan and Four per Cent. 1910-35. Cape and 
Natal stocks are all marked a point higher, but the greater 
number of transactions have taken place in New South Wales, 
New Zealand, and Victorian issues. 


fo 


————-CLUSiNG PRICcES— 





' Move- 
Mon. | Tues. | Wed. Thurs. Friday ment, 


i 
Last 
Friday Sat 


Cons. 23% until 1903' 


then 24%, red.1923 99 4994100 993100 99%1003 100} $101 310182/+ 24 
Do ac Feb. 2..; 99 4994100 994100 9931003 100i 3101 410142 \+ 24 
23%, red. 1905 ...... 99 101 994100 995100 994160 993100 100 1 100 1+ 4 
24%, red. 1905 ...... 9% 8 97 9/97 9 97h 8h 98 9 934 9399 100 |+ 24 
Local Loans 3% Stk. 100 1 100 1 ‘100% 14.1004 141014 24102 3 102 3 + 2 
Bank Stock ........ 342 7 312 7 (342 71342 7 342 7 344 9 34550 + 3 
India 34% red. 1931.. 108 10 109 10 109 10 109$10} 110$114 11141241114 24+ 3 
Do 3% red., 1948.. 102 3 102 3 102 3 102m 341034 44104 5 1044 594 24 
Do 24% 1926...... 87 9 88 9 88 9! 88§ 9) 8990 893903190 4+ 23 
Do Rupee 1854-5.. 63 4 63% 44 634 44) 634 44 634 44 64 5 64 5 + 1 
... 110 5'+ 2° 


Met. Cons. 34% 


|W 


111 14 (112 14 1111 14 i111 14 ‘112 15 [112 1 








Foreign Government Securities.—The generally easier 
monetary conditions have naturally created a harder tone on 
the Continental bourses. Particular strength is displayed in 
the case of Austrian and Hungarian loans, as the political 
position seems to have improved a little, and the bourses 
are also becoming accustomed to the new methods of dealing 
adopted at the beginning of the year. There are smaller 
advances in German and Italian stocks, while Japanese issues 
are in special request, the currency loan being quoted 3 points 
higher than last week. Chinese loans have improved all 


round, and Spanish bonds, after being a point up at 
67z, close weaker at 664. Greeks have been a little 
lat, and Mexicans show scarcely any change. In 

some attention has been 


tat, 
the South American section 
paid to Argentine issues, and several of the earlier loans 
are 2, and the Drainage Funding and Recission bonds 1 to 14 
higher on the week. Brazilians and Chilians are compara- 
tively quiet, but such movements as have occurred are in the 
upward direction. Uruguay Three and a-Halfs have several 
times changed hands over 48, which is the closing price. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 

“ Making-up” 


-—Closing Prices—, Rise Prices. 


T.ast Week. To-day. or Fall. Jan.10. Dec.27, 
Argentine 5%, 1886-7 .......0+. 90 3.. 9OZ 13.. + 4. B9E~.- BW 
Ditto 1891 Funding .......... 9ig 2.. 92¢ 3¢.. + 1h... WE~. W 
Ditto National CedulasB.... 37 8 .. 374 8)... + 4+. Sige. % 
Brazilian 4% Bonds, 1889...... 593 60} 604 1 .. + Gee S9R~- STE 
Ditto W. of Minas 5% ...... 6lg 23 .. 624 3 .. + t.. 6 .. 3bg 
Bulgarian 6% 1892 ............ 894 30h... 87h Bhx.. + 1 .. 53 «. 84 
Chilian 44%, 1895...... cece ek ee ian rr Sere 
Chinese 7% Silver, 1894........ 97 9 .. BIOL .. t+ 2 a 98 -- 98 
Do Gold ISPS OD. oc cscccscse 1033 5 ..14 6 .. + 1 .. 105j.. 105 
Egyptian 4% Unified Debt .... 104 4... 10% 5 1. + D ve 1054 -- 1003 
Do 34% Converted .......... 972 8... 992 2.. + 1h... B7G-- Wh 
Et savcaidenescenvarete 98 100 .. 96100 .. .. «+ oo Beer B 
ee ae na 101} Hh. MS DH ns 22 oe 2s ce B 
German Imperial 3% 1891 .... 88 4 88 3.0. + .- 87h... 86 
I adi dintvcnwhcatiaies 39h 405 .. 39 40 -. — Hee 38g... 38h 
Do Monopoly 4%..........0. 464 74 .. 46 T --— $e HH... BG 
Hungarian 4% Gold Rentes .. 963 7:.. 972 8%... + 1 .. 964.. W 
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ue | Midland Preferre co SEE Ue ne Ee os 
1879 Do Deferred 
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— 
° 924 a : 9] os M 
.. 99 a = ye -—Closing Prices— Rise F 
eS eS a” 6 Last Week. To-day. or Fall . 
1. an ee — ee Barry Deferred Ordinary ...... 152 7 im 40 .. + § 
. 994 9 > es ee «oe EERE |! \ i mee | eae rr 
>. Sa ar — Fe | PRE dncdvocssénne oon Bee 46). ee oe , i 
oe ae eR oo oe City and South London....... - 9 62 .. BS G2 
— 2. i ae Great Central Preferred ...... 38 40.. 3% Boks 2 ‘ 
i 2 ae ee i, ee wee... ae Nee cece eee W te a ie 
{i nee. Bhoco + 2 se wo oe Great Eastern ......... ese © o ia rr ds ] % 
| U ; oe eke: ae De ea Lo Me lve Oe Great Northern Deferred ..... 57 t.. SIQ 8 + ; 53 
| Venezuela 5%, 1881........ o> a ae a on RN CPD o00.0n0skaeeesee - 165 Si + ] 
sey : i ; " 2 ‘ . Hull and Barnsley ............ 502 1%.. 52 = l 
British Railways.—The dividends declared this week | Lancashire and Yorks! weve 1454 : .- 146} : . ; 
have been al t equal to the more n eo asts. but have London, Brighton, &c.,“A”.... 179 & .. 1785 9 
i ~~ a tae ew ee eS London. Chatham,and Dover... 23 }.. 25 Too | 
in? se eeded them The Great (¢ tral. it was known, Do Arbitration Preference .. 133 oo A335 on a0 ~ 
aun tuaien | ee ee | of its preference | L0Rdon and North-Western :: 197} 8 .. 19 | 
| » eave UO pass bie dividends On several Of 16S prelerence | London and South-Western .. 207 12 .. 207 12 2 
issues, tb it WV , In the more hopeful quarters at least. | Metropolitan ( ove SBae Ee Ll : 
j } . ; F : 
} 


x 
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io 
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} | North British Ordinary ....... « 3393 e J95 F§ .. + . 
i 7 ] Gr . f Do 3% Preferred ......... soe 8 . 8 ° + |} 
i} 17 ! re Last North-Eastern—Consols coe 174% «02 2. 176 i= 2 l 
i| , WwW + Ls ¢ re rd lividends. North Staffordshire........... - 1235 45 .. 1255 44. 6 
| } tended rather to depress than raise otations. which | S0uth-Eastern*A”........... ome 0S ok BR d 
T cases { | eY he Wwe (yre rt P toy } no . ° = . 
| oe ee lat at nr 08 § adn maaern Deng American Railways.—lrices of Americans h n 
1 riy hat at the ciose. Owing to the greativ increased | ; | on ; 
] —s a iinet a"? 2 : kept rather above New York parity, some f 
exp I the eports et have educed expecta : : , oa 1 1 
1} ¢ 3 ré | to the divider f ¢] ther 1 noer | there with regard to Industrials, which has had an 
‘ i i bevara bli Al\ 1Us Ul ULit Lilel pPasSscilL 
| Lines, ith- Wester: | South-Easterns each show | railroad stocks. On balance, however, there i rretty 
i ; 
| 
| 
! 


market value. n tl ther hand, thi luuprovement in prices, the United States trad 
f f } s \ ; ; - F < . . ; , ; 
. ‘ PUlitiis ti HAV av : od created an even more favourable impression here th ! he * 
Great Northern, Hul dRp by * 1 MWijland ch... | Other side. A belief prevails that owing to high freizhts 


sma ivances, and Great Western has risen about a n+. | scarcity of rolling-stock, and other circumstances a 





nd 
Mi 


' 
' 
1 ; 
. , } 22 . ‘ t | a 
1 tocks h ved un fractional]: 1} f produce has been kept back which must eventual | ; 
1} Deter hows } | ment of 3 point over the railroads and swell! the trafiic receipts. 1 
nent of 3 nts. ; : : ae 
{ I “et f { ne | Enetlis! 1 Tric} shares have been in active demand, and are a point up, ts 
e tral I irms oT ¢ hteen pi Cipal Lnghsn and irish : : . } 7 ; | 
lines, given in th bioined table. y inerease of | NUmerous dealings have also taken place in Northern |] ii : 
priv i! Lil udbjom tabie, W ah increase ) ote ; : ’ 3 1 ; 
i} £2, equal to 1°5 per cent. for the ou _ red Union Pacitic, and Southern Railway shares, : Or Wh ! 2 
I} with corres} ling week last vear. and the three vrir ) | more or less substantial advances compared with last 3 
i i ! ii MN ci) ) i l pri | ae : ' ibs .. ; 
|} Scot lines show , B90E enuslin 36 ner cent Milwaukee and Illinois Central shares hav en « 


, } 


—_ 
> 
+ 
, 
P 
£ , 
cee 


ints re spective ly, an | Denvers, kries, Wabas 


dy cent.. while on the Scotch lines | 88ues each exhibit an improvement. Donds hav . 4 ’ 
i} the 4 gal f £107,285, equal to 2°4 per cent. The latter are | UC Gealtin, bul a g OG RURNOS : marked 1° mei) t 
{ ted fr August 1st instead of from January Ist, as in | Pronounced advances being in Baltimore — 7 it 

. } I> . } ) . - 

the case of the | lish | Iris ‘ 1 Western, Central Pacific and Penn \ ( 3 

g ! 1d 1 ) es. = 

} } } le , . iss S ne 

Ss ned are the est closing prices of the more important |! : 
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iss s compared with last week's prices. The making-up prices The following are the latest closin 


mens &re aiso given for reiecrence purposes :— prominent 1 sues :— 


> 


HOME RAILWAY TRAFFIC RETURNS. 


Me ee 


| 
} 
| 
it 
iy yk Se a eh ree 


VLA 
i i R ; \\ G 
| oe aie aa = Ended J 5 raf S Aggregate Receipts this Half-year., Agzregat 
} % : % = per M = I i : 
{| N f Railway. Si 2| =S| => f per - Ika r 
: il «G - ~ =+ «| Soe) W 7 Passengers, & Goods, & 4 ; 
f | - sS| 23 \es2 =| : afte B\| c: 
I . =e = == 5 ’ 1 } i 4 Mi 
] \| a 2 a } ee £ a 
] z : i é é . hae ee é £ £ s é x 2 
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; =r ¢ | ¢ ‘ 29,15, 2EBIGS.— Won 7 a o . e 4 _ AMBRICAN.—Cyn ~ .. fe 1 
Bou -. o. 6 Gn. 3 : . . ; C.Urug.of i un. 6 7 177,2 162,410 Denver & Rio Gra S : 


l J 
2,890 Erie.. «-. NOV 6 
N : 


a 


pew 


’,437 Llltinois Central .. § 

9,661 Louisvl. & Nashy.|D 3) 155,753 

) Missouri, Kansas 2 57,474 2 

+\N.Y. Ontario & W.\Jan. 7 12,653 49 229,/ ’ ee 

[ Vi Norfolk & West... 7 33,8 40,4 J aS ane. oe 5. 

ut 1 ] é, l ‘ ‘ ) Da 3 4,34 3 155,580, 117,670 North Pacitic ....' Dec. 21 54,51 ; a 
FoRzios ; Recif “S . : 


: ri ’ 6,7 § 60,3) 61,567 Penusyivania ‘» 
4 l By3,¢ Aven : 
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a “ere | showing an cyme: ‘of 2° on the week. Modderfontecin have 
Closing Prices—~ =e toe | vise and Lk rs 24. and there , fabo ae ae 
Last Week. To-day. *! Fall. Jan. 10. Dec.27. rhs ; n 13, and I . Bee ; Se, and t 1el are rises of about ear h in 
a 61 tx.. 62% gx .. 1g... 619... 6% | Jubile dine binson, Ferreira, Ferreira Deep, and Gelden- 
ie... SS oe el} Te 
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' 
Do General Mortgage «--++- aa 608 eof i a. ae | huis Deep. In ot! » seldom exceeds } to 4, but | 
Baltimore and Obi0...-.+-+-s ~ eee oe toll ce ee ce ee -. | there are no movements in the opposite eer Chartered | 
= Macific Shares .--+-++* 2, 2 OS Me ’ ' } } 7 : 
Centra — ‘St. Paul, C. Stk. 1198 7 .. 1203 %..+ 1 .. — . ny | shar are i h sher than last week, and Rhodesi ins mare 
— Rio Grande Ord. Shs. 174 84 .- 185 ce t+. 73 oa | ret el ver oO ds ip} ort gener ull, Rhodesia E <plor tion h ive 
Denvé & Ri a 692 TORX.« Tle ax.. 4 1+ i 703 ‘ 70 } 4 ive ] .. A vu & LCE Lil\. : Avli a a bULaua 
Do Preferred ena ek 1 > a ae a +» lt | risen as much as 3. The Westralian market ne ‘win | 
/ et 3 i + 2 32% .. e | 1 1; aC Ls j i 
a yr eu , $+ Jet '’ ig’ | variable, owing to some rather disappointing crushings, but on i 
a © Do « 16} 63 .. 2 .. 114 .. lg | balance market \ dews show a slight improvement. Hannan’s |} 
Diino!s oo id eae so ce 5 ee Brownhill and Kalgurli are about higher, but in most cases |} 
Lake > ‘he gs worn ee oe oe a ‘Sure al oe ee ee oe eee 1 
L : 74x... 137i 4X. Doo Bae ve Se the im} rovement amounts to only xr +. Waihi shares are i! 
New Yor! 3 223 i 4 213 213 | fraction — lov nd mo? India: ‘hampion Reef 
. 5 re tm xr 2 oe ‘* : 1o\ ind umony indians, (¢ pion eel, | 
RY * 7, .. 74 2 .. | a er oe ee ave ea i 
3 Not x 2 7 ee. ,.. 743... 74 | ©Oromandel, and Mysore, each show small advance. | 
% Northern * eer i ee Aaa Coppers be teady, but the changes in price are not of |} 
3 Per asytv o> ae Eive @ ia Ee ae Joe a meth \ 
5 Read 7 12 + . . 114 ‘ lid lu oh SENSI TL . j 
2 coo . SSE GR. + 13... 54 2. 535 The ¢ iowtie * are the prices and variations of the more active || 
® _* 48 A is is. See aw Soe ft shares :— 
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ei Wa = a ee ee Bike. TE ae South AFRICAN, l{ 
.|©6=lh Vg gWwh oor : Prices. Rise Closing Prices. Rise | 
; g so fs ; 3 g it 
a Colonial and — nee: — Speculation im on ao oe 
aan GC k stocks, owing to ontinuance of s atisfactor — , ae any; + 3 
3 Lr t \ ' ; ae WROREH a. cxeadeda ize eae 5 
} been one of the most prominent features of the +i glaact Eistate OO ets ne | 
: Fe : a = and > rith ca eeatael oA May Con fy Oe es +4 
g markets In the last my = Swo, and prices have gone up wae British South 4... 3¢ Mescr & Charlton.. 44 +5 
a t 4d. The Preference and ¢ ruaranteed stocks are as mucn “5 | City & Suburban(£4) 43 .. 42 .. Modderfontein (£4) 72... 84 ..+ 2 ; 
é > +o 3 points higher than last week. ( anadian Pacitic shares ! Cons.GldFields,Def. ¢ = New Primrose .... hat oot 8 } 
by me = t a : 7 } : : ‘r ri Reef . l ; Ac ? ‘) a . le ** & 
wwe been quieter, but have still received a fair amount of | en kaa eal, Ree py Don ier? wae" ae 5 
x rt, the price at 96 being 1} above last Friday’s closing | Durban-Roodepoort . 44 ..+ 4 | Rand Mi sence Mas Dee 


| ‘ion. Further investment de alings have ta iken place in Mast Band .....cs. > eee : Ra 
1 Indi l Railway stoc ks. South ern Ma ahratta hi 1S risen “. and Geldenhuis De we ; 2 : 
A ouite a dozen others have moved up a point on the week. Do Este oe 7 
Ot) \yong Foreien Railways Mexicans and Interoceanic stocks | , Do Main Reef .. 4 


7. " ; OO ee ; 24 
fm, have eived support, but more ittention has been devoted | Gleneairn 
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to Argentines, sper ial activit being noticeable in Central | Her 
a : 2 Heriot (New) ...... cs 
tine Ordinary and Buenos Avres Western Debenture | Jaserstontein(£5) _. li! 


i stock. There is also a substantial advance in Buenos Ayres | Johnnsbrg@on. Inv. i+ .. 1 
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and Rosario Ordinary and Cordoba and Rosario stocks, also in | a. tasers en et Worcester ......e. 2g... 23 ..+ 2 
ml! the issues of the Costa Rica Railway. and an improvement has ees oF au 

| oce roe in the se urities of the railways operating in Cuba. |, aS eae a aii ie 
} On the other hand, a heavy fall has oceurred in the bonds of | ee ae Coates Shoe. 
Z the anil Railway, owing to the refusal of the United | Week. d 


pur 2 | Alaska Goldfields .. yee Ses Lady Shenton .... 1%.. 1d : | 
States Government to recognise the obligations entered into | Alaska Gc : ; : any Ten 13" 3 
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: : Dividend Corres- 
Miscellaneous.— Bank shares show for the most part a per Cent. per Annum. ponding 
| turther uuprovement, though not many changes Have taken | Company. Period. To. a eee Period 

place in the shares of London banks. The principal is a rise teterim! Finest. | for ¥r° eo 
ee || & < in National Provincial shares. National Bank of Mexico | —————_—— ——— ——— —_ —__. — 








wee « . similar advance, and Africans and Australasians | Brilliant and 5¢G 
D 1 I | : 
ntlower. Iron and Coal shares have. further advanced, | ! e Consti Ms ‘ “: 6 
| particularly the latter, as fuel is now realising very high | Gyo) Perv é Peast * tineet ~. ee : 
i es, and labour troubles have, so far, been avoided. Electric | Kelly's Queen BI : 


ighting shares have moved irregularly, though those of the |, God Mining ae ~ _ ™ = * 
re Important companies, such as Metropolitan, St. James's, | —s Bank .............. Half year) Dee. 31! .. 20 174 20 
ad Westininster are quoted higher. A few Trust stocks show | Lillie (Cripple Creek 

| *} Uuprovement, the rise in the case of the British Investment | ,..7°) County 
ust Veterred amounting to 5 points. In the Industrial list | ~ Banking.. ..... Half year, Dec 
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ootels, and J. and P. Coats. Welsbach Incandescent shows a | New Londoa Bo 





; ss of 3 hea } >» tay } ‘. - ‘a : a ¢ 1e¢ ° . ° 2 ee . ee 
lg: SO» the quotation for the Ordinary being down to | geean Marine Insarance Hal Dec. 31} .. 39 20 39 
oa Progress Mines of Ni 

MISCELLANEOUS. 


ean. esse ee es ls p.s. 


Reliance Marine ‘Insur om in in 10 10 10 
Closing Prices, Rise Closing Prices. Rise | g; 


— sxchang ee - ° 2 ce 





ee To- _or Last To- or 
Allsopp Det, Veek. day, Fall, Week. day. Fail, 


eld Bre werles .. . 6 ; 6 





ng Stock.... Half year Dec. 31} .. 7 7 
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Den etseees Joh-. 95h.. .,  Imp.Ottoman Bank 123.. 123.. inten oan ne Insurnce. ss , 16 15 16 
| Coats SBS ses eee a t's _98..+ §| Lou.& County Bank 105 .. lu5 .. .. : 
Lich . ++ 125 «. 730 .. + 5 Lon. & West. Bank 65... 644.. — 4 ictoria G vid Minine 
inane ae *s 107$..+ 24| uon.Genl.Omnibus 205 .. 205 .... | Assoc ee : 30 p. s. 
Harrod’s Stores. os +» S350... Vick’rsS'ns & M’xm 54 "al : | » 33 


% +. %j..+ 4| Spiersand Pond . ee 154 5 





Mines. the Kaffir market has braced up sharply in the 
nh t 1e of t 


he successful passage of Tugela 
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y sir dtedvers Buller’s army, &@ movement which is, it 


iately preliminary to the relief of Ladysmith. f ? : : 
nt ‘Br tish success is certain to be followed bya Qotices aity Reports. 


mi — a ith African mining shares, there are numbers of 
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° ion Bank Australia 2 

| 
oe nticipate such a circumstance so as to get the | RAILWAY COMPANIES. 1 
ntave of 4 
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se of the rise. Prices have consequently improved ea aaah ee tdede ot Rie 
though at the ap BENGAL-NAGPUR.—Notice is given to hold 
, igh at the time of writing s there is no news 


3 ssues have moved up all round, and advances oe een etiinel Galt ek he 1] il: 
r il i . - ual @oveli be Aad sim ' ‘ a4 z 
+ aarked in Jays, Lautaro Nitrate, Harrod’s Stores, Gordon | New Tivo Half year Jan. 12 s ' 
Hot 
| J 
y ‘ the « pected battle. 


tures, bonds to bearer of this c pany, amounting to £1,234,400, |; 
Rand Mines have ‘moved up to 333, | and falling due on February 18, 1900, that the directors, with the 
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of the said debentures intimate 


and send their bonds to this office for endorsement 


interest, 
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sanction of the Secretary of State for India in Coun 
pared to renew such debentures for a further period of 
at the rate of 4 per cent. per annum 


their acceptance of 


noon on Tuesday, January 23, 1900. : 
EAST LONDON.—The report states that the goods traffic, as settled 


by the Railway Clearing House, for the 


six mon ths en Ler 


by 





cil, are pre- 
three years 


provided the holders 


1: f 
this offer, 


bef ra 
r betore 


j October 


31st last, amounted to £3,371, showing an increase as compared with 
the same period of 1898 of £640, and the coaching traffic to £23,650 
for the six months’ 
the £24 percent. (Whitechapel Extension), the first (£35 es rcent.}, 
and the second charge £4 per cent. Class A, debenturs 


an increase of £785. Warrants 


for 10s per cent. for one year on the second charge 


debenture stock, Class B, have been posted. 


GREAT CENTRAL.—Subject to final audit, the 


company for the past half-year, 


after transferring 
fund £10,000, admit of the payment in full 
and including the 5 per cent. preference 


rate of 1 per cent. per annum upon } 
stock, 1879, leaving a balance of about £1,200 to be carried forward 


to next half-year. This is after charging the half-year’s reven 


with £50,600 interest on Lloyds 


rolling stock, and interest on debenture stock issued in re 


London extension capital. 
GREAT EASTERN.— An analysis 


December Si. 1898 : 


interest on 


see ent. 


accounts of the 


from reserve 


of all preferences up to 
stock, 1876, and at the 


the 5 per cent. 


preference 


iue 


bonds, £22,000 interest on new 


of 


a 


the half-year’s acc: 
the following results as compared with the half-year endin 


—Second Half-year.— 


1s39. 


Gross traffic receipts... 2936: 205 





Net revenue .... . 1,245,251 
Balance brought f wd. 8,224 
Miscellaneous rece ipts 7,383 

1,260,858 
Deb. and pref. charges. 856,565 
Available for ord. div. 404, 293 
Div. on ord. stock.... 348,151 


Bal. earried forward... 56,142 


There is an increase under each of the following heads 


ae. 


soo 2831,80 ee cata n 
Working expenses .... 1,690,954 (57-6%) 1,595,463 (56°3) 


ooo 1,256,044 . 


eee 
eee 
eee 


(549%) 


8,502 ... 
GERD cose 


. 1,251,405 .... 


869,531 .... 


382,074 .... 
330,432 (5% %) 


51,642 


spect f 


nyt 


¢ 
Maan gcive 


Ga g 


Inc. or 
Dec. in 


1899. 
£ 
+ 104,598 


st a also | 
£4 


—— 


(January 20, 1900, 


year 1899 will accordingly amount to £6 5 "cel Tl 


un xO OS pet cent. Lhe dir ators 
propose to charge the revenue for the half-year with furth eens 
of £15, 000, balance of the sum of £50,000 specially set asid nt of 
revenue for five new bogie trains, and £25,000 under head 
‘compensation "’ to meet the claims arising cut of the accidents 
at Bermondsey and ‘Vivelsfield, which yecurred in December last 
Of the increase in traffic, £52,637 is attributabl to coa and 
£8,949 to goods and minerals. Mi of the increas rined 
earlier in the half-year, and the direct Irs point out tha he war || 
| in Scuth Africa continues it cannot fail to have a prejudicial 
effect upon passenger traffic in the future. The increas rk 
ing expenses is attributable the | general rise in the cost of fuel, || 
materials, and wages. Reference is made to the pur the || 
Grosvenor Hotel at Victoria, which property has been leas t 
Gordon Hotels, Limited. 
LONDON, TILBURY, AND eer omens t x 
directors have decided to recommend the payment of a divid 


+ 95,491 | 


+ 8.907 
. 278 
+ 824 


+ 9.453 

12°76 | 
4 22.219 
+ 17719 





4+ 4500 
of traftic 


receipts, viz. : £9,855 in season tickets, £65,580 in other passenger 


traffic, £7,478 in parcels, £15,924 in merchandise, and £1,836 in | 
continental traffic. There is, however, a dec 


traffic, and £513 in cattle. 


exertion on the part of the staff. 


the 


ii 


rease of £3,771 in coa! 
Owing to the prolonged existence of 
dense fog at an unusual period, the working of both 
and the goods traffic was seriously disorganised during 
part of October. Many of the goods trains were, there 
sarily cancelled, with the result that large quantities of traffic were 
blocked back at the various stations, 


passenger 
the early 


fore, neces- 


and a considerable time 


elapsed before regular working could be resumed, in spite 
Th dire ctors very greatly regr 
the consequent delay and inconvenience suffered by the trav: 
public, the tenders, and their customers, iad they are taking steps 
to prevent, as far as possible, a recurrence of these troubles. With 
this view th ey.are affording enlarged accommodation in the way of 


ot every 
+ 
eu 
' 


llin 


They are 


station at 


Spitalfields, a ich will enable them to separate the up from the 
down goods traftic, and they are also making a special increase in 


the rolling aaa k, 
deal with the whole of the traffic 


SPEr ia] y as the re appe ars to be 
items in 1 the immediate future. 


LONDON, BRIGHTON, AND SOUTH COAST.—The 


the half-year ending Decembe: 


in 


goods sidings, shunting yards, and other appliances. 
| further preparing to construct another large goods 


31st 


parisons with the corresponding period 


December Half-Year. 


1899. 
£ 
Gross traffic receipts . 1,662.0 
Working expenses ...... 904 24 (54-4 
Net revenue ....... ee) P| 
Balance brought forward 9,230 . 
Miscellane is re elpts °° 4,037 ese 


770,618 


Deb. and pref. charges... 410,967 





eee 771,919 eae 


ae a 


ae. 


oe 505, 542 
) 823,623 (51: 6 


ARES oece 
5,885 ... 


406,781 





acc 
show the followi: 


of 1898 :— 


whi ch they trust will enable them next year to 


more satisfactory manner. 
The continual increase of expenditure, in consequence of higher 
prices for coal, materials, and labour, invol: 


ves most serious ques- 
tions, which hav » engaged the careful 


attention of the 
10 prospect of reduction on these 


directors, 


unts for 


2 
2 
° 
5 


| against $4,451,109, an increase of $701,624. From thie deduct 


| 
| 
| 
| 
| 
| 
| 
| 
| 


| items :— 


) +8110) | 


| as shown in the following statement :— 


| cent. per annum on the consolidated stock for the half-year nded 


the ordinary stock for the past half-year of £7 per cent. per a 
carrying forward about £30,000. The large balance carried forwar 
is considered sufficient not only to meet the | maximum claim whie} 
may be made by the Great Eastern Railway C ympany in: 
the widening ef the London and Blackwall Railway, but to leave a 
substantial balance. The dividend for the corresponding period of 
1898 was at the same rate, with a aie f £21,966 
forward. 

LOUISVILLE AND NASHVILLE.—<A statement has been 
the directors of the Louisville a Nashville Railroad ( pany 
giving the general estimated results of the operations for th 
months ended 3lst ult., compared with the previous year. The 
gross earnings are estimated at $14,076,422, an 








$2,190,624, and the operating expenses $9,188,511, making the net 
earnings from traffic $4,888,111, an increase of $718,044. To this 


has to be added income from rents and investments amountin 
together to $264,622, which makes the total income 


interest on bonded debt, rents and taxes amounting in the aggr 
gate to $2,873,458; loss on Georgina Railroad, $5,000 ; discount on 
bonds received for sinking fund payments, $5,019; sinking fund 
payments for which no bonds are received, $62,790 ; unfunded 
count, $24,289; and South and North Alabama Railroad | 1 
surplus earnings for six months ended Sls’ ult., inc luded in gross 
earnings, $135,268; making a total of $3,105,824, an increase of | 
$106,277, and leaving a surplus of $2,046,909 against $1,451,562, an | 
advance of $595,347. The cash dividend of 2 per cent., payable 
10th prox., will absorb $1,056,000, leaving a surplus balan 
$990,909, compared with $659,562, an increase of $331,347 
METROPOLITAN.—The receipts for the half-year ending Decem- 
ber 31st compare with those of the corresponding period of 1898, 


Second Hali-year of with 

1899. 1898. 1898. 

£ £ £ 

Gross traffic receipts .. 434,776 .... 416,082 .... 8,694 
Working expenses .... 199,149 185,943 (44°7%.) + 13,206 


+ 
_— 
oo 
D> 
wo 
+ 


£ 
oO 
oo 


Wet Prevents ...ccccccs BZSjG2T cece 230, 139 woes + 5,588 
Balance broughtforward 18,983 .... 18422 .... + | 361 
Miscellaneousreceipts.. 19,493 .... 24,744 .... 5,251 

274,103 .... 273,305 .... + 78 | 
Debenture, Ke., interest 148,290 266.552 <.... - 262 


Available for ord. div. 125 5,813 woe. 124,753 .... + 1,060 
Ordinary dividend .... 107,472 (33%) 107,472 (33 . 


Carried forward ...... 18.341 .... 17,281 + 1,060 


The directors state that the increase in the expenses is attributable 
to additional charges for wages and materials in the maintenane 
of the Northern lines, the rise in the prices of materials generaily, 
and also to increased parochial assessments and rating of the rall- 
way. 

MIDLAND GREAT WESTERN OF IRELAND.—The directors have 
(subject to audit) decided upon recommending a dividend of 4} per 


December 31st, carrying forward a Geass » of about £15,500. 


BANKING COMPANIES. ' 
BANK OF IRELAND.—The balance-sheet contains the following | 


December 3l1—— 

1899. 1898. 

£ 

RN ON ne hoe aw tininw nie 2,769,231 .. ; 
Rest sassseseete tare a ea 1,034,000 .. 1,034,000 
Circulation ............... Sec a ake 2,650,829 433,577 
Deposits and current accounts .....%.. 8,958,433 .. 8.97 0,546 
Cash in hand at call and notice ........ 1,336,184 .. 1,215,2 a6 
Discounts and advances..... ee aA 6.934.091 .. 6,545, 001 
Investments in Government stocks ... 4.132.283 . 4,132,541 
Other securities 





———_ = ———| Other securities .......... sesens , 5.244.183 .. 5,383,148 
Available for ord. div. .. 359,651 .... 380,946 .... —21,295| BARCLAY AND CO.—The balance-sheet c ympares as follows with 
Ordinary dividend...... 538,015 (7g %,) 356,632 (84 %,) —18,617 | the corresponding period : 

—- . ee omens — —-Decem! i Pee _ 
Balance carried forward 21,636 Danes: cess 2,678 1899. 1898. 
The dividend will permit of distributions of £3 per cent. for the £ £ 
half-year on the preferred ordinary, £6 10s for the whole year on | Capital .............0.--00% sensbenne 2,317,200 .. 2,125,000 
the deferred ordinary, and 5s. for the whole year on the contingent | Reserve ........se-eeeeceecececeece . 1,000,000 .. 1,000 000 
rights in respect of late 6 per cent. stock ca 1, leaving a balance of | Current, &c., aecounts ...... ji aekacesien 31,830,156 .. 30,958,952 
about £22,000 to be carried forward to next half-year. A dividend | Cash in hand, &c. ..............00000s 8,296,094 .. 9,336,459 
of £2 7s 6d per cent. having been or on the undivided ordin ary | Investments..........-...- aseses eves 9,656,327 .. 9,477,611 
stock for the half-year ended June 30, the dividend thereon for the ' Advances and discounts .............. 16,151,860 .. 14,159,290 

eee 


<isnninnasan ag mn ann Seappesennntnen enema eee eee nT 
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January 20, 1900.] 


nT 





——— 











THE ECONOMIST. 91 














ee eres seeeeeceees 


Cash in h ind So <o PERSE me Sean bee 
srr _" Be a eee hare Se ee 
*SLOUNTS, loans, and money at call 

NATIONAL 

40WS :—~ 





. 

CEP SOP eeeOeee Cee 6 6s b 
S2ee ee eens 

OF 69 88904 6004 008466 


SR CROO C86 08'4h eR OU SS CECE 


Deposits 


C2 E0 USERS Oh ee ww dea ake 

| yeTnment stock 
eas WEE cCbnshGedab aac 

ther sacists:. cabeios 

“Sf securities 


-_ BANK REPORTS TO DECEMBER 31, 1899. 
5 - | - Appropriation. 
Balance | a Dividend. Corresponding 
Period from Net pent ay ———= (Carried to Period, 1898. 
| Name of Bank. Covered. Last | Profit, SS °° Per Reserve, Balance ————————— 
1) Account. eee Cent. Absorb- Deprecia- Forward y,; Divi- | 
per ing. tion, ac. Pr dend 
Annum. | 
———————_— e | & £ 0 ¢ £ £ £ * 
Bank hited edsccusenesecksaen Half-Year 12,721, 166,758; 179,479 12 166,154 oo 13,325 164.746 12 
i) Sree Alned Commercial .<.- esses Year. 5,304 $2,215 37,519 8 26,000 5,000 6519 31,268 8 
EEE cine canukenens Year. 5,504 60,159 65,663 112 *48.894 10,000 6,769 57,349 11% 
eco aca dawns Half-Year. 4.205 27,163 31,368 9 22.500 5,000 3,868 24.404 9 
Ci Re ee ce as a Hali-Year., 7,060 22131 29191 15 15,750 6,000 7.441 19692 15 
= i NE a Year. 7,400 32,734 40134 10 "33.135 ‘ 8.998 33,938 10 
to eo ack a ai andes Half- Year. 21,616, 120,595 142,211 12 108,000 5.000 29,211 104.133 1 
i in (of England and Wales) Year, 14,755, 90,070 104,825 133 *71,042 1,994 351,789 73,550 133 
\| Munster and Leinster .........0-. Half-Year. 3,980 16,198 20,178 Ili 11,000 5,000 4.178 15,903, 12 
De ed eg Half-Year. 22,754 93,914 116668 10 75,000 20,000 21,668 86,753 10 
etl ie innchae akenkhian annexe Half-Year. | 52.193 179,260 231,453 21 143.850 20,000 67,603 146,771 19 
x Provincial of Ireland ....+..+..+.0+. Half-Year. 10,947 42,504 53,451 10 27,000 15.000 11,451 40,168 10 
| Sheffisld Banking .<sscescccsecses Year. - 59,482 59,482 144 48,492 10,990 me 54,124 14 
ss Weak Mibiae UMW. vncnsessiceracs Year. gs 33,143 33,143 8 *25,779 7,364 32,778 8 
43 \| Williams Deacon & Manch. & Salford Year. 25,601! 168,342 193,943 133 137,500 30,009 26.443 172,174 133 
3 l) Yorkshire Banking .......seecscees Half-Year 13,723 42,598 56,321 16 30,000 22,500 3,821 37,100 16 
‘a * Including income-tax 
‘4 } BECKETT’S BANKS. — The balance-sheet contains the fol- | NATAL BANK.—The London office has received telegraphic 
a | lowing: | advice from the head office, Pietermaritzburg, to the effect that the 
an ——-—December 31.——-—. | directors have decided to deciare a dividend at the rate of 10 per cent. 
8 1899. 1898. | per annum, adding to reserve fund £10,000 (making it £120,000), to 
2 £ £ | pension fund £1,500, and carrying forward £12,559. The transfer- 
‘g IE ici cicnninciasevabaqesdeesenes 600,000 600,000 | books will be closed from 22nd inst. until 8th prox., inclusive. 
mn | Current and deposit accounts.......... 4,628,964 4,523,162 | NATIONAL PROVINCIAL.—The annual general meeting will be 
% Cash in hand, &c. ...ccccccccccescccce 808,194 785,461 | held on Thursday, January 25th, at 12 o'clock precisely, at the 
SS |  icvcicvinumihetbebamanwns 1,403,269 1,465,719 | Bank premises, 112 Bishopsgate sireet, London, E.C. 
x RRUNIONE oi 5k Seadeewasacansaes enecees 2,607,187 2,831,864 PARR’S.—Subjsined is a comparison of the principal items in the 
oo CITY OF SYDNEY.—The bank transmits by telegraph the follow- balance-sheet :— 
a ing results of its half-year’s operations, namely, dividend at the | sli December 31.———, 
— rate of 4 per cent. per annum, £8,000; carried forward to next 1899. 1898. 
ie half-year, £9,300. £ £ 
ag | COMMERCIAL OF SYDNEY.—Telegraphic advice hasbeen received | Capital paid up .............00eeees 1,370,00C 1,370,000 
3” | of the half-yearly meeting held to-day (January 19th) in Sydney. A TT ekkcekeseinwess eo ekeawad ans 1,370,000 1,370,000 
4 dividend was declared at the rate of 9 per cent. per annum. | Current and deposit accounts ....... 23,569,948 21,752,175 
a £19,271 was carried forward. The reserve fund remains at RMIT Th EO, i coos a.ednaseoweinws's $255,126 .«. 8,601,216 
‘— £1,010,000. i danaindanwaccmaaedes 3,077,491 .. 2,196,991 
a COMMERCIAL OF AUSTRALIA.—Telegraphic advice has been | Bills CS ts cicseeeaeanewden 2,199,917 2,093,317 
En received by the London office that at the half-yearly meeting to be | Loans and advances ............+ee- 12,594,687 .. 11,257,334 
fo held at Melbourne on February Ist, a dividend at the rate of 3 per| WILLIAMS, DEACON, AND MANCHESTER AND SALFORD.—The 
| Bs | cent. per annum will be declared on the preference shares, £30,000 | items of the balance-sheet « ympare as follows with the correspond- 
a will be carried to special assets trust reserve account, and £13,843 | ing period :— , 
$8 forward. ——— December 31.——~_ 
3) LAMBTON AND CO. (NEWCASTLE-.ON-TYNE).— The balance- 1899. 1898. 
5 sheet contains the following :— £ £ 
x ——-December 31.—- | Capital.............0.ceececeeecees 1,000,000 1,000,000 
Sa 1899. 1898. thn ae cia aesin eesthcws 550,000 525,000 
: Sa Bs £ £ Current and deposit accounts ........ 12,683,391 12,342,687 
| Vapital and reserve ........sccccecees 661,821 680,520 | Cash in hand, &c. .............0002- 3,314,289 3,356,480 
| Current and deposit accounts.......... 4,116,791 aplemeea? | UPOnbIMONES.... oc ss ccccccceceecoess 2,215,146 1,962,727 
| Cash RIS, Aci ie ite a. 449,489 508,970 | Bills of exchange ............eeee0- 1,939,875 1,879,810 
| Siege ak meters Ntetintieeaen 1,783,958 2,045,932 | Advances and loans .........0 20040 6,530,849 6,494,075 
AGVONCES ANG GISCOUNTS ...cescscecses 2,459, 899, 
LONDON AND COUNTY.—The directors have decided, after ASSURANCE COMPANIES. 
| maxing provision for bad and doubtful debts, writing £25,000 off FRIENDS’ PROVIDENT INSTITUTION.—The report states that 
, Premises account, and adding £100,000 to the reserve fund, to | the number of policies issued during the year, which closed on the 
| declare at the meeting to be held, as usual, on the first Thursday | 20th of eleventh month, 1899, is 433. The average amount of each 
& February, a dividend of 10 per cent. for the half-year ending | new policy is, in Class IX., £759, and in Class X., £446. The new 
| ;ecember Jist last, together with a bonus of 1 per cent., leaving a | annual premium income arising from the policies in these classes 
balance of £69,176 to be carried forward. | is £7,024, in addition to which £3,446 has been received in single 
, LONDON JOINT-STOCK.—The principal items in the balance-/ premiums. The children’s and other minor endowment policies 
sheet are as follows :— | have brought into the accounts a sum of £1,828 in single premiums, 
——-—December 31.—-~ | and an annual income of £130. The purchase money for imme- 
1899, 1898. | diate annuities amounts to £21,068, andin respect of the other 
Capit £ £ | annuities granted during the year, a sum of £497 has been received 
G pee PAA SWisinip aig anaes awebieaeu ats 1,800,000 1,800,000 | in single premiums, and asum of £199 in periodical premiums. 
| C a anaes fund a er ‘ Sis aS eb ra 1,200,000 1,163,215 | Out of the 82 deaths which occurred, 17 were those of persons aged 
“44S O11 Sale O onsols 





Pi Ona acacia ahi 17,952,453 


aS hon ; . 14,861,934 
The principal items in the balance-sheet are as 

















ee 106,890 | over 80 years and 20 were those of persons aged between 70 and 80. 
+ 16,249,230 | The average age at death was 66 years 8 months. The number of 
2,011,937 | annuitants who died during the year is 22. Their average age at the 
1,401,173 
-. 2,376,418 
-- 13,232,154 


2,001,651 
1,242,197 


time of death was 79 years 4 months. The annuities assured upon 
2,554,577 


their lives amounted to £929. The accumulated funds have been 
increased during the year by a sum of £90,567, and now stand at 
£2,768,281. The average rate of interest which the investments 
were earning at the close of the vear is £4 0s 2d per cent., subject to 
deduction of income-tax. : 
1899. 1898. LIVERPOOL MORTGAGE.—The report of the directors for the year 
£ £ 1899 states that the premiums received during the year amount to 
1,500,000 | the sum of £13,291. The claims paid and estimated amount to 
390,000 | the sum of £5,989. The profit and loss account shows a balance to 


———December 31.———. 


.. 1,076,698 | the credit of £7,412. Outof thissum the directors have transferred 
.. 10,247,472 | £2,500 to the reserve account, which will now stand at the sum of 
1,443,363 


£37,500, and they recommend that a dividend at the rate of 5 per 
1,290,595 


balance, 





cent. pes annum, free of income-tax, be paid out of the 





Advances at call and pot 144,989 173,101 | leaving £2,412 to be carried forward to the next account. 
| Bills disc unted MOG NOTOO.. os icccccee 2,486,757 .. 2,144,231 MARITIME.—The report states that the net premiums on risks 
Advances at « aie TASC ORs eRe se Seine melee 4.076.826 3,864,361 | taken during the year 1899, deducting reinsurances, returns, and 
t sundry dates.............. 4.451,739 4,098,414 ' agency charges, amount to £213,758, of which the sum of £111,002 
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amend that 2 dividend at the rate of 7 per cent. 
um come-tax, be paid on the 150,000 ordinary 
ena a balance of £1,266 from the profits of 1899 to be 
| » ordina ry shareholders’ reserve fund, which will then 
ome 096.280. The dividend payable to the holders of 
| 








shares is £6 6s 7d a share. 


—_ 





rr os Tan Anes Wek cetas cabred end dalevied vtocks, amo 


CARDIFF PURE ICE AND COLD STORAGE E.—The report states | 








on August Ist on the preferred and stocks, amounting to 
£9,375, leaving an availabe balance of £16, 136. _ trustees 
recommend a further dividend of 2 per cent. on the def d stock, 


makiag, with the interim dividend already paid, 34 per cent. for 
| the year, to reserve fund (raising it to £23,500), £1, 398 ; lea wing 
£4,115 to be carried forward. 
STOCK CONVERSION AND INVESTMENT TRUST.—1 The report for 
the year 1899 states that the tounders’ shares are now extinguished 
and the paid-up ordinary capita! has been increased by £250,882. 
Of this amount £59,882 ranks for dividend as from January 1, 1899, 


' , 
}and £47,750 as from October Ist last, the balance only receiving 


ARDI . . : 
~ a Its are satisfacto cy: A considerable sum has again 
i hat written off for depreciation, &c., and the directors recom- 
| + a dividend of 7 per cent. and a bonus of 1 per cent. be 
ii r th cond half of the year (a n interim dividend of 3 per 
} ant. havi een paid for the first half), and that the balance be 
\| carried forward. . ; ae 
11 LONDON ROAD CAR. After allowing for depreciation, the 
4 {| commend, subject to final audit, a dividend for the 





a | ¢vear ended December Sist at the ae 8 per cent. perannum, 
! | v . bonus at the rate of 2 per cent. per annum, which will 
} : 9°00, leaving a balance of £4, 93 8, of which it is proposed 
2 fer £3,000 to reserve for depreciation, carrying forward the 
1} balance of £1,948. 
MADA ME VAL ee The directors recommend a dividend at 
| the ra 10 pe . per annum on the ordinary shares, placing 
- rve and d ieasieel iation account £500 and carrying forward 
9 | angen 
* *' MANCHESTER SHIP CANAL.—Subjoined is the monthly apprczi- 
“ik mate traitic return :- 
A | December, December, Total for Twelve Months Increase, 
aah | is 1898. 1899. 1898. 1899. 
(|| £ i g £ £ 
a || 95.687 .. 24,788 .. 263,971 .. 235,278 .. 28,695 


oe \| MAZAWATTEE TEA.—The accounts for the year 1899 show a 



































dividend as from January 1, 1900. In terms of the arrangemen 
the A reserve existing at last balance has been distributed amongs 
the holders of the old ordinary shares. Including the net premiun 
' derived from the recent issue of share capital, amo unting tc 
£103,981, and after carrying £105,170 to reserve, there is a credit 
balance of £36,691, out of which has been paid the dividend for the 
year on the 44 per cent. preference capital and an interim dividend 
| of 9d per share on the old ordinary shares, leaving £19,675. The 
| directors reccommend the making up of the dividend on the old 
| ordinary shares to 10 per cent. icr the year, free of tax, and the 
paying on the 1 new share capital, according to their rights of rank- 
} ing, of a dividend at a saan rate. After meeting the paym: ont 
| due to the founders’ shareholders and deducting £5,805 in respect 
of losses made or provided for, the balance at the credit of the 
reserve fund will amount to £100,809. 


| 
| 
MINING COMPANIES. 
NEW QUEEN GOLD. —Copy cable received from mine, dated 


January 13,1900: “Started crushing on second day cf January. 
135 tons crushed ited 134 ozs of gold. Are now havi ng he: ivy 
rains.” 









































' 
| 
fee '] profit, including a balance of £2,833 brought forward, of about CRUSHING RETURNS 
a | £68,000. After providing for the dividends on the preference geen eee 
“3 || shares, the directors propose to recommend a final dividend on the | ; . 
1g || t shares for the half-year ending December 21, 1899, at the Tons a. 
Bi {| rate of 8 per cent. p rannum, tog roth T with a bonus of 1 per cent. | Eases scat alae as 
oa |} for the full year, making a total distribution of 9 per cent. for the | MINE. . ae Profit. 
¥ | year. They also pro spose that £15,000 be carried to reserve, whic ch, 2 oo (V) 
ae | after adding th emium on the new issue of preference shares, Mil. 5 Mill. §65 Total. Value. 
PEE! AND MDD ‘ERAL. The report for the year ——.———- - —_—— 
nded a net profit of £46, 850, as against £37,137 . — é 
} earned s year. The wool clip belonging to the | priltiar Rene es "* | 2350 " 
mpan I I /164 bales, realised £52 (898, a sum exc eeding | Bonnie Dundee ........ Ae ae i 161 (\ 550 
that of the previous year by £8,894. The net revenue, including | rae end St. George United ....) L385 .. | L504) 61,587| LAV) 4,650 
| the amount brought forward, amounted to £49,321, out of which | Darie er Reha 5 orn ae abs 14 ES ot oe nae V) 11.948 
an interim dividend of 24 per cent. has been paid. The direct | ¢ iden Pah (Hauraki).............. 1}. : 66(V) 21 
} now recommend a further dividend. free of tax, at the rate of 3 per | Geelong ....- 01... ee ee ee ee eee eee 2,47 779 - 
| cent., making e total distribution of 5} per cent. for the year. It is | pea? Ge _ 1's 1206!" _ 
| &so proposed to place £4,000 to the credit of pr eects depreciation | Mount Charlotte..........-...+-.. 7] 2 aa a “31 
} account (which will then stand at £45,000), £9,000 to an account | Ne w Queen bed adebnn Guenavieaenies 135). a is 134 ee 
| for the pu po of meeting - eo expenses ‘of restocking neta — Tal “s i i ~ iis ones 
Currawillinghi Station, and to carry forward £5,321. OE 1,08 ; 500 
ws \PPELLE, LONG LAKE AND SASKATCHEWAN RAILROAD AND | Roger's Golden Gate.............. : : ++ 
| mor ee am aon Government subsidy for the six o VAsz) 59 6,700 
| Months ending Dees rr Slst last, taking the net earn ings of the | plorati 2 '937, “651; 163 a 
: my ny t to N vember "30 Oth last, will permit of a distribution of | a ae paining Association ze ek Ry ad ae 5 
<llsp .in respect of the interest due February lst next on | oe ORE PEREEONB.cse.ssees| TS oe ee en ae 
the first mortgage sterling b calle: : Ventworth Goldfields ............ eae an Za ie 625 (\ 2,360 
ROBERT CAMPBELL AND SONS.—The report for the year 1899 ————— = oats ae — —= 
S’ates that the profits earned during the year, after providing for | . - ¥ He 
} th , . ( om ntures, — to £24,956, Which added to | Che nenirsnii ane 
| ~I10 bri aught rward, gives a total of £25,316. An |} 
~ uvidend of 1s 6d per share, amounting to £4,500, bavirng | xeeeeeee eens . - a 
| a paid on August 25th, the divisible profit remaining is £20, 815, | 
j} OS of which the directors recommend a further dividend of 33 per THE CORN TRADE. 
yy) Sha ire taking in all 74 per cent. for the year, anc | : P 
|| £10,000 be placed to reserve, and £1,816 carried forward. ‘The | Mark Lane, Friday Evening. 
| Bees radee te anadbse ei r pr oper tties of the company in New Zealand, "| The weather, although changeable, has not proved unpropitious 
| ee eS e live stock, are valued on the same basis as last year, >| to the growing crops, which are reported to be in a generally good 
pode 1 wit a ae o ee that the amounts set against th: condition, and the colder temperature is welcomed by farmers in 
i. ae weak present s9 ing values. The number of she 2e - | checking a too rapid growth. The market throughout the past 
! i: Si ae ee oa a ich <? accounted f for by the | week has continued in a general state of quietness, the demand in 
7 ty having execeded the lam sing | all directions, from a small attendance of buyers, showing no 
= Lb AQUARIUM AND Pir wird AND WINTER GARDEN | signs of recovery, and what little business resulted was purely for 
| st ‘ a i aces Sha a yp gr 85 profit f r the year 1899, current needs. Home-grown wheat has not undergone any 
{ is , ter all ae adivig i a prol it brought forward (£20, 072), |material change, and although business made extremely 
| ' ora saat’ c. epreciat tion and payment in full of | quiet progress, steady rates were required, this being due 
| £08 74 brcrerential interest, an available balance is left of} to the scanty supplies still ing forward. Foreign descrip- 
| tag y = —— posed te ) pay a a divia nd of 5 per cent. | tions have been in moderate sup] ‘ly, but with buyers scarcely 
| dividends nh okies on our reserve balance (for the equalisation of |in evidence, trade has ruled very _ slack, and holders 
ES pext aracniad 7" « Darposes)§ £1,328, and ca areyin g§ forward £18,745 | have had to submit to a concession of 3d to 6d per quarter, in order 
Bs st 1299 om dae eta that the extraordinarily hot and fine | to induce business, while easier cable advices from America tended 
eo bativs ts ik. Co in the Transvaal have not been con- | to further intensify the depression. The flour market, in unison 
= Theatre ar till : me on _ ess. ee in re the Imperial | With that of wheat, has presented a general tone of dulness, and 
5 debts owing to the society bein, ro me el we the ‘eo of the | most brands are fully 3d per sack d wg business, even - the reduc- 
am 86 8 Trades Exhibition (now omen) ta a wee normal. The Gasand | tion, however, being without essential increase. The floating and 
3 grand and most n (HOW open) Is a great success, not only as | forward shipment depart: nent for ¥ we opened the week with a 
profit. For th poss oa ae Snancially, a8 ‘ = o | quiet, steady feeling, but with buyers continuing to hol ld aloof, and 
innual G rat Pris hting Exhibition, follo om "by the So eight 1 | weaker American advices, rates eventually decline od 6d to 9d per 
Fisheries, 1 due eens tha @ ‘lowed bythe ninth annual : quarter, trade, however, still being conducted on narrow lines. 
xhibitions of the } ati arse . . Sree ie te shows and the | The Jacques, Californian, off one containing 10, 816 oe dis- 
RIVER PLATE AND GENE ERaL INV —e. posed of at 30s 3d. Walla Walla, arrived, was offe red at 
nc for the year ending Decemt ae TRUST. — The | 28s 6d, and New Zealand ditto, 27s. 3,000 tons La ty Ibs 
| f £950. h wing: ce ag > £22754, Slst _— shows an increase | guaranteed, January- ne loading, found buy - rh — 
Previous year. The ne t re vent ue a nts t ti oneal. “a nth ae _ ane Tarrangona, 2,500 tons, shiz ping . ee “26 = te a. 
the sum of £4. 267 brough a and vunts 1298. 2 which, with , Cambria, atloat, 2,700 tons, La Piats \, on es 4 er wanted, 
| £25511. From this bet forv ¢ from B98, makes a total of | A slow demand has existed for parcels, and the small sa es made 
aas to be deducted the interim dividend paid! were easier in price. No. 1 Northern Spring, February, sold, 
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28s 1id, hard Manitoba, due, 28s 74d, and February, 28s 3d. The | QvanTiTiEs Sop. AVERAGE Prices 
ll spot i for malting has re ned quiet, but all good : ; : - _ 
i ! A ila ine riey hia rel ee iu a E Ww heat Ba ‘ Oats. Ww he at. Bark % PE 
i arre ‘ mies } arant % 1 | siness in grinding sorts Jats. 
i } arce > maintained I nv. Vaiu . usilier = — “ - 
has Y f : tt untityv on ol oo a 1900 qrs_ bsi r ost irs bs s d es d es @ 
sma i i .ered ent currencies. The | Jan. 13 7 3 19 25 11 ' 
car ‘ rain ex] ted rm t tes beins 6 +0,0 i 2 2 ] 16 2 
full: } } i byt 18993 
tuly od nl : SS a ae the ui 47,685 4 7 5 «10,463 2 
|| firmr ] 2 limit f trade was 2 67,1602 7 1 1 25 € l 
Arr throug] ; i7 42 - N laie ff, l 78.7 4 l 2.889 4 2 4 2 l | 
| due out, 17 Is 6d rA January-February, fou ’ ae Fe oe = = . 
|} opt ( inted 1 19s 6 r April-May. Supplies of | jg99....... €8,711 € 100,017 1, 23,650 27 2 ll 
i} ma : and with a better | 1898....... 47,8 4ai1 4 17,917 1 Hy 
i den i Gd sd urte! 5 } 601 > 2 \ 
| round l lh : - - 
but 3 C = “5 a i Ss 
a Seems A —eredeony: IRON AND COAL TRADES. oe 
oo i] rm L L I 2 — q 
is 740 Th) a ore 
(su va a nd i wna I ies \ 1 
In I d i t ca be dealt with 
| 34 . ; 4 nd} Ms ‘ 
' 1b ma, a Ud § l t nit aa J a i ‘ 4 
spot a I i LV ] is ‘ 1} I 1b Grias Val 
to-da LS } ! l ind ti le re 4 \ hig! Oo bala } 
| treme v . c el ’ T ers, & pe n ~ 
! ' t heat n sma S Glasgow, 236,852 ns; M 
; 7 ' » = 
we ’ x 3d ! Fore 995 t ee 
i) late I i é | r showed 1 s pond writ inu 3 
be i yul | ry strong lL acti a 
put 4 1ined fir sand }] ! 1 ! than I tin pas I 
: k 1 ‘ v i vement ! ul ! tocks a 1 r 
) easier t ‘ »s 6d S re l shi nts 1 
Wa \ =t hdraw 258 9 1 n and st uN 1 
500% ! 60 ! t futur H S iron a S 
f stea l M toba to 69s 6d, but 70 ist. be 
i Duluth, I y 15th larch, at 28s ire hold 
} accasiona 4 17 a l n i 1a W tuated and ca t : } 
| Janua rale La Plata, i 3 t. ] n and steel: st | plate , at £8 l } 
| 16 j is 7 j pa | f i A ical ew, and/or old | angles, at £7 17s 6 iron bars, at £8 17s 6d, k os pt t ‘ 
| erop, Febr Par f£ On d é ld crop, sl ent 1 The brisk d shed iron and st vd r | 
fourte a it 20s lid ur 4 19 6d was bid for } 
| Janua I ions, but 20 Oats steady, 
| but ] 04 uld for 38 hite clipped, January- 
|} rebrua j 
| _ . 
The I n luce Clearing H Limited supply the 
| followin r; j 
W 7 ? ITATI = 
i 4 } 
Basis No.1, Northern s] heat, Duluth certificate, per 109 
i « . ~ 
| lbs, ex war 1 Lond 
é J 2 un. 17 118. Jan. 19 
: : d ‘ 
: | \ r l l 1) r 
5 ] ll 
: 
‘ ] ) NS 
' > ‘ ; my ' 
; | Ba ‘ : 00 Ibs, ex warehouse in 
; | L 2 
b! n.17. Jan. 18 1 
. : 
} | oe 
: I 3 > s i 
: t : z 7 
‘ j J 2 2 i: ‘ 
' Contra 800 centals 1. wheat registered during week. 
l 10 maizé ” 
| Thef t table estimates the home consumption of wheat 
| during the harvest year 1899-1900, contrasted with 1898-9, 1897-8 — 4 aces 
180 7 . 
f and 1896 THE COTTON TRADE. 
; | —- a — 
; 1899-1 1398-9. 1897-8. 1896-7. LIVERPOOL, January 18. 
. t 1 has e} f lemand throughout the w 
2 ook tn owts. ot lency, and quotations generally s 
; mports—' 4 -* 29,195, 6 ‘ ay f +> 42 
ri 6 © / dL if J is wis Gay en luced irom Jt ; 
und no business is reported. Peruvian 5ea i 
00 31,190,1 demand at firm prices. Forwarded S 
| Add week en a Ay 1500) 1,254.90 Island. American has been in fair 1 . 
i Flour . 164,90 67 60 - . . : } B 
pward tendency, the quotations sf 5 ee 
| Tota por ' 2,682, 6x Brazilian has been in moderate request Bag 
| Less ex Whea 4 i ij;;d perlb. In Egyptian an extensive ||} iii 
: | — : ma : and tions of brown and upper are || Bias 
i Net 2 2 ’ 32.831.7% Or sind is ruvian as 7 JUS | = 
‘ | Add to this ated sales 5 rats SI th has bee: in fair 1 
bome wn whea l 2.4 g restricted, quotations are raised 9-94 | 
I ae ; \ limited business has been d at iirm 
7 weeks . 7 10 of B ich @ id Bengal des ar | 
3 | . | 
} | Average price of I sh wheat, | s d s ad s a + { } } fai 
} quarter 25 1 27 2 3 t for American has been fairly a \| ; 
= per cwt. s 3 8 1 i is prices show 4-64d to 5-64d per lb ad | & 
; . ; i ~ 
’ tl | r lb for the more listant, and } { | 1 
i dbus Dushels bushels r) +} ‘ ~~ . ‘ } z 
| wT + T? > On ~~ aos POSITIONS as ympared witk . 
* “ Visibles PE :U.S } ¢ x 35 My 37,848,000 , - Bas erp fs } re 7 5 eo | ce 
. D < 0.2 4.858.000 0.2 x A a vas ing ar the 4 laLeSst ure j my 
se F.G.F., Feb., 7 15-64d, 7 15-6 Bs 
18-64d, 7 20-64d: Mav, 7 18-64 3 
: COMPARATIVE AVERAGES OF GRAIN. 24-64d; July, 7 24-64d; Oct pret 
' 
Tha fy}] ine ie statement shauna tt santitiaa ] | - : . . 
he fol wir g a statement h _ gy the Quantiti 3 Sold and The amount of tton forwarded this week is 79.116 bales, and } SS 
: | the Average Price British Corn (Imperial Measure), in the six | actually exported 6.537 bales. The decrease of stock this week is {fj 4 
: £ nded J ’ oO snd for ar > ding w is des. ea os 2 a o ag 4 
i = ended January 15, 1900, and fos the corresponding week in | 12,910 bales. The sales amount to 59,870 bales, of which 2,540 are | él 
cb toe years trom 18599 t 530 :— : _ na 929 
i Co of tbe ye 4 4550 On speculation, and < 220 declared for e xport. 4 4 
7 
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1] oe 3 Same Period Same Period 
| 3 Ss a 1899. 1898. The has 1 en ni f} } ater D 1 Db e-grown 
242 %, 
a ccm || — Ta Wine Aicnlis ee ae T.ondon 
} antic ae . — 1eeces n 1é€cline l values rea { “ 
Descriptions. Sig i Sif giBvisidSelel., 4 | : 
| sc = ~ 2 e : 11 1 1 = y = S 
S'S Sin 2 82 8/8 Baie | olonial Wool Sales has : 1ated the ] i t 
1} cs = & eI ao oe a we } s a 
{| haan cepa ane | cones fmnenerd ieseres — — | demand for English wools. 
a a 3 ; _ The 
| gaa hea aS) oh 1h “ 9 4) | Our Bradford corre writing on Thursday. says:—There 
: ar lb » LU 1U - J JZ 449 7 . a 
1) Ses Island ee 7 74'8 8 9 6h 6F 8 Mid 72 |1is no question that t c t night saies in ( man-street 
1 OTIGA GIO «-+++eers ald woe GMIMF Mid GM Lil idGM c } . ‘ 1 men have 
i - Orc eee _ a Mi — 3h 38 %. 3ch 3 | Dave revealed a v ss in the situa r hav 
|| American — Mid MF Fr. Gt Ga. Fue MF Fr. Gd ME Fr Gu. | refused to see. The upward met 11 y 1 Was 
DYrazis a 42 4 c 33 a 3k STR) cc oe , "Ss : 5 7 : oad 7 wee more 
| ReeneeeNels, Se + +*=** De 4 4s 43 Se, Sh | oe |] SE] SB | oe continuous throughou rr becam p \ ee 
BR ee eae’ ‘ 2 vat . r z z 1 } + rit, + 
{| Paraiba caies 1% 45 44 % 92 “Si |. | acceneuan 1 towards t f the vear, ' the spiri t 
1! Rio Grande ......-.0- 48 a z 33 is 27 3 * | some ion got |} the trad LB n upid lvances 
| mn 4 4- 1 " 53 $ a oF <5 ee lL Aul BV 4 vii 4 
St Steele clung: uxeee ees | 48 “18, 3¢ 3 : A ' : a wath es 
| Maranbam Scans as 43 1) Rj ce |) Bi ee | we possible to t!] ifacturer and cloth 1 4 I t 
crn ry] of. ie » — ' a cht . Be 
\| mae 4242 62 Gik 73,78 «Sh 4ta SH 3h SH 4, | IS true that th 1a as followed very W Stl, Ww 1s 
me Nuh Secs anne wens ; ; 
1) on iaponbeeanenaiel Zs ah 62 : 4t#, .. 4a | unf inately. true that att hiches price yf las sar very little 
j Us per ee 2 3/3 4 i 97 3 34 33 34 | 4 | li iv, tru Natl Av she 
i Smyrna, | lies, 2c. - | cloth ‘tes bene sold. and less still has been cut up by thiers 
st Indies, &c, cilia 53 5 x, | * a <n 
| Tahiti Sea Is a seeeee oe 3 ; 3 ; . St 6s + | 54 ce | and in the cas fag ma contracts, consul 3 are n thing 
| Dar ma OUT ccceee ° . +. ~ ‘9 ‘3 a ‘ oe =" a ‘ rs ; a : 
| Pevitto Mod Rough....| «< | -- | 58} 88 | G2! .. z 3. Pest ; 3a delivery at all freely. 7 13 re-acted up spinners, who find 
regs } i 2440 Cd 5 32 oF 3A i Aa | : : ‘ sales 
Ditto Smooth .....++- oe | 4 as” ef | 6) '| 7 2158 | .. | Se Sa | that they cannot get manufacturers to take up tix ntra and, 
Ditto Sea lsiand...... + *. 2 : ve ‘ ye ° i 77 7 os 3 . ; F 
airiont 5 ed nee 1 om eee 4, 4 -- 23 Sym. 33 3t8 | as they have all laid in st f wool, and “direct importations’ 
- “East I dian. GFr rer Gd. FG Fne S'tn GF Gd. Fne GF Gd. Fhe | . } : . ee} ’ Re Sha. Ae rade 
Seon ee G'nd Surtee 1 3: .. | 3a; | AFe Now arriving heavily, re 1s 2 nat the trade 
Surat—Mac.G Du Sure oe ee ee oe 5 ; : 16 | . : > : 
. Broach] .. | .. | 4g; 44h % o- | Ses Sit 32 3 3iz | should for the m dem breds have not 
Sawginned Dharwar... 342 Sth 44: .. | -- SH 8 -- Sf Ya os a : ; . coe ay 
ia ae si 344) Ss 3- 322, 47 233' 2=? 223) 2 ote 34 | CO1La] sed as merinos hav there is a quietness ai roun 1, and it 
. a > P2i t 9 + eas ° = . | ? 
M. Gin 1 Bho ov $i boas 3 <31\ @ ats) 923 3 ane! ot 3 will require some very good news from South Africa and the lapse 
omrawutiec Wi... ; va > +S - i vs —% | 5 is : A : 
- ” XN ak es - | Sez] Sez) 4 on | She) S321 25 | Sr of a few weeks to set | 3 its feet aga 
l » 2 5 95 ' O1 | 
ir 1a O mmra, No.1) 342 3 Si;) 3 4e 2 ~ 37,} 2 26 Sek | : ‘ ree a 2 . 1 ay 
7 No. 2 7 3*3) 33 + 2! 23: as 22 333 Me ssrs and Uo. Cnas. Ba write nN 18 1 i 3 f LJOWS: 
aaa = 20) 2 4 i 94 . } } ] 
M. Gin'd Khandeish..| .. Sis Ofh Ste :- 2 . - | 24 one The unsatisfactory t has charac d ad 3 1 the 
RY Giacc cons uaak a 3-! 35, 3# ; 2 2 oo | 233) Say | ; ; . aa ee 
M. Ginned Co mp tah..| 34; 4; 2 54 Sfx Sih} .. | manufacturing distr sland and on the Continent since 
— Ppeeennenepeet sis) z-' 4” Sagi s- li o* | oe 33, | the turn of the vear has u ill calculations formed in December 
DCINGES ccscccseeseses ; 0% “. bos ** “i ie - ‘ : . rT. : 
Machine Gin’'d Scinde’.. ..|.. 3a: 4 ‘ . im .. | -- | dfx | A3 to the probable course of the market for fine wools. It was 
Benzal She) She) Siz, 52; 4 | 4h 2s, BUF, Bzz!) 2h: 23 | 39 1 ici Sink 4 Juced pli Stelle vail 
eseee 3 . - - - e2 * 16 YO ore , Cc te t ¢ » rertnee Sul » tT merinos ¢£ - 
Machine Ginne« d Be ngal o> | 33) 36 4:4, 4 2h | 248| 24 | 242] 3y, | SOMCTSY) ee ee wae nee Coen TT oS ere mnie 
Medras—Tinnivelly...., 334 44 44 .. 58 les || se -- | able during the present s n would at least justify a maintenance 
Western ....) 3 es } 2 3 ee 2+ tc : r . ‘ aa 
Commilla......... Noz! 43 No.1, 4; Nol 34; Noi 342. | Of previous quotations; dear m in Germany, however, the 
Coconada, Red ........ Bai ry; -» Fair2*? ..| Fairs .. | greatly increased cost of manufacture, and the probability of the 
= -- Transvaal war cont ¢ for some time, have caused consumers 
Imports, Exports, Consumption, &c. - to adopt a very cautious attitude in their operations, and have 
166). 69 at ae 2 i 
Bales. Bales. appare atly induced th for the moment t rerlook the very 
Imports from Jan. 1 to Jan. 13 .......... A are 570,516 | favourable stat istical position f merin wool, The altered 
—— a ‘Setseenedehnchactaeaipeniae eee Sano selene | conditions of the market were revealed at the Antwerp and Liver- 
vO »~ van, D cosesesecocesseece ‘ IU eee (,d2 7 *y c ” 
° ceecsce £22 eorvece ps 1 OI. als we e lect waa whi . recentiv quot ik 3 for “tops 
Consumption from Jan. 1 toJan.18 .... 240,270 ..seee 254,149 po : auctions held last w ek, wae r entl, at Atlon len } 
i ee vo ious Continental “terme’’ markets have fallen sharply. 
These figures show :— gs. | ; =f 
me , . s4y a Bales. | Under these circumstances, the London sales commenced on the 
A decrease cf imports compared with the same date last year of ..... - 504,50 : a : a as : binulasie 
A decrease of actual exports Of ......-0-02+seeseererereeereeerereees . 11,180 | 16th inst. with a quict tone, all sections of the trade, particularly 
decrease of quantity taken for consumption Of  .......-+eeeees eeeee 13,770 | the English, acting with ‘at caution. At the opening sitting 
ong t . ° ° ’ 
A decrease in stock of ....... oseavends OOOH sescesecaceserececeses ecoee 905,500 the best classes of Australasian merinos in grease sold about on a 
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_ Dit te », ood fair ° 
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MANCHESTER, January 
(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1899-1900. 
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supplv the following statistics: 





pate Total 
First | This | Ret | otal Import 
} a day First — 
“seen | Cata- hand 
Tth | iognes | Stock 
¢< have Avible 
{ . m for 
' -~ | prised.| thes 1899. 1898. 
1899. Sales. 
| Bales. | Bales. | Bales. | Bales. Bales. 
New South Wal webmebees saudess 49,613 1,468 35,000 317,783) 328,739 
Queensland .........ceeccseee----++| 33,878, 1,163} 11,000) 146,422) 181,179 
Victorian .....e0 eae 29! 27,000, 259,066 256,171 
{ Ta anian hat henn viens sane 2 1x 15,502 18,450 
Ss Aestralia® ....cccccese : 6.927 1,101 16,00 55,127 56,122 | 
H We Lustralian ...... ; venue 10,2¢ 1,100 7,600, 26,954 26,419 
N Zealand bbwhepeecees phen 6.OTE 1,661 25,000, 399,189, 403,353 
Ca oe ee 10,128 1,344 18,250 264,068 283.220 


re ee ceeeeee | ¥Y3424) B47]. 140,000 1,484,111 1,553,653 





| THE LEATHER TRADE. | 

panera 
| There is a good trade being done in most descriptions of leather | 
ul art L sca! und m 
j 


at firm prices ; stocks are moderate. E ngl lish bellies and shoulders | 
rly nd very high figures. Australian 
light ‘dee can bi » easily moved at an 
id per lb. Bazils are still held for ] long prices, but the | 
deimand at present level is not active. 


sides sell readily, and extra 


advanc 





THE SILK TRADE. 


juliet ; prices very strong 





FOREIGN AND COLONIAL PRODUCE MARKEETS. 
For Report of To-day’s Business and Pablic Sales soe ‘‘ Postacrip’.” 


Mincing Lane. 

nd displayed a general tone of firm- 
f the we sek. and a better demand was 
but subsequently a suhtenl state of affairs prevailed, 
and prices in the maj jority of cases were decidedly in buyers’ 
fay ur, but afterwards kinds have been dealt in 
supply at the moment stands at 
ith 2, 746, 000 at correspon 1dins 


SUGAR.—The market all r 
ness at the 
experienced, 


iInmencement ¢ 


rallied. Raw 
quietly. The world’s visibl ] 
2.735, 600 t ns, as compare lv 
last year. 


2 >} 
g period | 


Home Rerimsep.—A fair business has transpired in cubes at 
un red rates, No. 1 selling at 15s 9d, and No. 2 15s 3d. Pieces 
hay ae ste ady. Mid t g i yell ws, sold, 9s 6d to 10s 3d per 
cwt. Fine yellow crystallised, 12s id per cwt 

ForEIGN Rerisep.—Only moderate sales 


lz 


| has been effected in 
cubes, but prices ré main st« aay. W.S.R. . March-June, 3s 6d > 
| Say’s, April- Jo , 13s; Meyer's, January-March, l3s 44d; F.MLS., | 
ditto, 13s, f. b. German granulated opened I irmly, and after a 
slight relapse showed increased firmness, while ready sugars 
) 14d t9 
1, lls, and 1ls 14d; and May-Augu 
na Lls oa, f i .0.b. 

' ET. ul closed easier. February, s 
| 54d to 9s 63d; March, 9s The # "Qs 7d, 9s Bid, 

Is Ind, 9s Sjd, 9s 103d, and 9s 93d; 

7 


rem = extremely scarce. First marks January, sold, lls 
lls 2¢d : March Ap il, 11s 03 
lls 3d, lls 244, lls 33d, a 


Pe | 
nd, 


and 9s 8d; Mav, 


3 } August 9s 114d, 9s 10#d, 
9s i i a} i + 1] } l Oct be r-i/ec embe r. 9s oad to 9s Sd, 
i Han rn 

CAN] At publi 527 tons crystallised Demerara 
we red, and disposed of readily at fully 3d advance. Fink 
bright colory, 16s 3d to 16s 6 ne lot, 16s 9d; good 15s 9d to 16 
good lium yellow, 15s 6d to 15s 9d. 917 bags Demerara syrups 

sold: soft, rather pasty, 13s 6d. 


320 barrels ditto, good ti 
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g I id, 14s to14s Gd. 1352 bags Gudeloupe sold: grey 
12s. 306 mats Mauritius bought in 
Aa} ; ; ~~ 
ly ind deliveries s into London from January 1st 
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tter date : 


1899. 


0 1898 1897. 

Tons. Tons. ons. Tons 
Imported ...... ey A ae 4,085 .. Bee os 4,556 
PE: ob sacen at : 3.070 .. Beat a 3.5) 4,730 
I ie ae 19.045 .. 20655 .. 23.500 .. 6,827 
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3 =i —_ og Barry, Lim ed .. 7 “ 10 1¢ ~—_, = geen rere seteee ao TRAMWAYS AND OMNIBUS Stk 100 e 
= | 1 is Montane ’ LIVOU. wesw aenee = Va fn tee eeeseee > o 1 “9 
‘ } 10) 10) Mys re Gold, Limited...-.. fe 5? 10 10 Do 2nd Pref. 7 %.......... 4 ¢3 : : 10/| 7 ' 4 
a 2 2 Namaqua Ce opper, i camels 4) 33, 20 20 Darjeeling Tea, Limited.... 19 ole een ‘ 100 100 ; 
; S| © ioe 3 wersfonteln 1232") 10 10 Dooars Tea ay oo |S |e | aueO-Argen , Limited 33.4 | 50 
BM fi Nundydroug, benesccscccc:| 3 34 12 10 Dot x | Bab ee lee bene 100 
| (1 ioregum Gold, L., Def. Ord.| 34 ‘e 10 10 Doom SMA Zc anccsanaees 92°93, 10 | 10 |Beifa eee ese 20 B 
1 _ Do 10: Min. Pref. ...... 44 42 10 10 Empire of Ind ia & Ceylon.. G40) 10 | 10 Beifast Street ........... 0 
3 ’ I l L.,O 7° 10 A Ag ® . yp.0i 4 Av | 5 rdeaux Traww &e : 
1 |} + Lid g Corporation, L.,Ord. &ilg t¥ 1 Do 5% Cum. Pref. ....-.| 94164! 10 | 1 De 54 P aie 4 : 
5 } 6 3 Kichmo nd (on ., Limited . 4,10 10 Jokai (Assam nh . 5, eaten”) am t om io refi ret Stk 100 I 8 
e e " & z = ) ’ - 1415 i t Li n k A > 

| § §& Rio Tint oL poeiekiek anid 45 6&3) 10 10 De 6 Z% Cum. Pref ........ 13 14 5! 8 vee ra Ps a ; 8 § Str iN Do Debeuture Stock B ../133 2 | 

| 400 190 Do 4%, Ist Mort. Bonds .. 10) 102) 20 20 Jorehaut Tea, Limited .... 45 48 \1¢ bo §  heba.. MEAS: <s029s% 5 54 20 26 Seville, Lim Hed... ccecccecet 9 il _ 

} 1 1 Std 1D Del Rey ......000. 1g 13,10 10 Lanka Plantations, L ...... 42 64) 5 | or eal Winona veseeee (LOL 3 (Ste 100 Southwark, &e., Urd....... 202 7 i 

1 1 Scott h ) Aus tralian, L. .... 3,10 8 Lebong Tea, Limited ...... 104134 . iy . en 8 Ayres, L222) 74 8 | 10 | 10 |Tarapaca, Limited ... 2 4 
[<n St naccee_ Aeligl 30 30 Geral Cotte, Kdesed «...! ¢ 7 lath 200 Be peo Sa 263 238 
a ee i 

i ‘i _— ; - — — NY a 
) (Continued from page 97.) | the middle of the w k, there were buyer th _ 
1 ave — a 7 : uvers at los f he 
| NUTMEGS. -At public sale 11 packages West India were offered | market in these p sitions, at £117 t0 and £117 7 6d 1 tude 
it Aa a x ; oo = : A . : - 7 & 5, S respectively 

Y A ; id, 6o § at Is 5d, 95 5 ls ld, 112 Ss 104d, 124 Ss 8d, 132’s Sid. £116 295 and £l1l 6 be ing + th l west acct a 4 th a 7 

ls S packages Eastern only a few lots found buyers: mouldy, | mencement of the session. Values were further carried ap 

105 und defective, Sd to 8d. 55 packages, without reserve, sold: | 0” Thursday, business being somewhat ch ls 1 a 

| 105's to 109’s, 11d to 1s per Ib. £119 10s, cash buyers, and £119 2s 6d for se 1 a aa 

S 9 : : ‘ ’ 5 , y yron 

MACE teady. 20 packag es Eastern partly sold: dull palish, 2s: ypper opened active and dearer last M : ae aie 

. a a last Mon spot Sta ‘ 

: r 40 ay ‘ls 8d; dust, 1s. Seven packages West India realised realising £70 10s and £70 12s 6d, while three months, prom] <a] 1 

j 43 od to Ls ( : 9 pac 1 £7( é > three mon hs, mpt, sol¢ j 

caaeeel s 8d; fine, 1s 10d per lb. 29 packages wild were bought in. up to £70 12s 6d. Bi- monthly statistics on Tuesday ied a ‘ 

+ R. = Pp ubl ic sale, 716 packages Cochin offered and git a 5 hI way Loy tone raling firm, wit han advance paid for G.M.B.'s 

lin. 55 bags ditto, without re q ld: ‘ash by the ( » waek h a ae a ee ae 

= ithout reserve, sold: ording ry, sli cht! y wn onic ( “ = the middle of t ne wet k, when there were final br 1yers of 
231 1 a ¥s Ji apan retir C 1. yt N tandard at £70 17s 6d, a id yf three month pr + at “ 
mé as rontinued j . £7 23 stro} . ‘ F oo eres — : 

| 1arket has continued in a general state of quiet- oe 6d. A strong consumptive demand ruled at Th aan ay’s , 
: 5 6d iain steady. In currants, provincial are better, pose cee higher rates were obtained, while there buyers after | 

r x al : ee {ft . ours ¢ > = ~ : aa os A ite 

| ome per ewt. Valencia and sultana raisins unaltered. ‘aan ae 4 - en ’s 6d, cash, £71 forward. Lead dull an d 

J % narlkat nan " 7 ca easier, so oreion as Fics a - - in a 

| tena ma cet opened the week with a strong and advancing as ti n - » wilt clining to £16 and £16 5s, acec = 1g to i 
tend vy. but sul ee : : © osition. Spelter mar. ardinare hrand : ° cake i 2 

» but subseq lently a quieter tone pr vailed, and a slight ae 7 “a i . firmer, ordinary brands tou thing en 15s and £21 | ; 
r Ss urred. Business was done in native first tr : eg lls 6d a cones dearer. Quicksilver unaltered t £9 12 s and 4 

: - va Canal, at £15 to £15 2s 6d; and Cape £15 5s a q per ottle, from first and second hands res . etively. * 
weenie | lers, at £1417s 6d and £15 2s Gd, c. f. and i oes L = ed, o tev ir regularity, improved in tone. On 4 t. in j 

ens ries at Caleutta for f . ead dis pipes 5 15s; an bar ‘els 24 : . te. 

| 75,000 bales, against 112,000 s isonet ees ourteen days amounted to | August, £22 10s: noone £24 | Februat y-April £23 15s ; Mav- 4 

HEMP Th . same time last year. 7 ‘ea s; Hull, naked, spot, and up to Apri il, £22 5s; 

M Ph market all round has been very dull and depressed, and May- August, £21 15s. Rape, firmer: et Weees on enol te q 

} td nening . 8 arrels ° -. spot, li ; 
pre of the ports in the Philippines exercising a ne ae ee : a5 ae" Ravison scarce, ond spot, naked, £23 10s 

oo 9 ce, , rates have fallen £5 per ton for Manila up t > April. Cott owing to fluctuations in Americ 1 } 

USINeSS Delng passec . t ae my irregular: e ; - ee ae 
|e} can pean ed in fair current, January-March, down to £46 a ; Refined, £23 to £23 15s, according to make 

~ i. szvew ¢ , . 2 . , ¢ © 1¢ a ’ g Py 

3 aoe abl £36; ns ower. Good fair W ellington, November- : rt, an A forward, £21 15s. Cocoanut, firmer for i 

| March. £30 to £20 Ife _ February, £34 to £33; and January- ta eae Ceylon at various prices, from £24 10s t a 

SHE LAC. a 2 10s, c. f. and i. : c.i.f. Cochin, to arrive, held for £26 10s per ton, c.i-f it | 

Al m tone then yrevai 3 : = 4 oa =. y Unbebe 2 

;°8 i ss has been d 's prevailed, and with a better demand TALLOW.— About 1,700 casks Australian and ‘ ww Zealand wer Bt 
‘atu ¢ 100 ¢ i, me in spot parcels at full rates. For offered in auction, and 1,530 casks found buyers at an occasi a] Ft 

hests adv: AO 5 " » & . “gi “ = = oe aslonai iy 
eae. arch, sold, 63s 6d per ewt. ' lvance of 3d per cwt, inferior qualities being in most demand: Ps 
~~ it market s firn + hah “ i ine } ey ae. . > most demand. l 

id Pee - is firm, but with no increase in the | « " mutton qu ted at 29s 9d to 30s; fair to good, 29s 3d to 29s Gd; * 

| BARK —At public sale. ont fine beef, 28s 3d to 28s G4; fair to good, 28s per ew! i 

j sab pu 11C Sal x 1 vg s] . ‘ > i: + Le a 

| near eet ok: : . om ya small quantity was offered, and TURPENTINE firmer. On sp t, 38s Sd: F ebruary-Aj vril. 38s 10é¢d: | ae, 

| QUININE.Mark arer prices. Unit,1!:d per lb May-June, 36s 94 to 37s; aed es ee at 

QUININ IE irket has | a ( per ib. ae to 5/s;5 and July- December, 32s 7hd per cwt i 

| Spot col feog the ig tol 1 _— , and dearer, but became easier Stocks at public wharves week ending 13th inst 11,2 16 es wy 
.. 7 > l 4 —as agai + us « 441,41 eis, s 

11353; May, ls 5d t a » 1s Sid; March, 1s 44d to ls 54d and against 22,650 barrels same time last year, an dd lin -1.909 | fi 

) 48 62d per oz. ; sid, closing ls 54d, and July, 1s 6d to barrels, against 1,306 barrels. ; ci ei i 

GAMBIER ha en dearer and a 1 id ae a maintaine d. Ameri ‘an, 73. d to Tad: water | i : 

} 7 , a GiCl, ane sp t yarce > w te 16 vU SA, Wales 

un ecembe -February at 16s 3d sae oe ; s sold 15s 102d to 16s, ae to8id; Russian, 6d to 64d per gallon. ; 

mA. — | i : f . ’ F'; = 
sales ruled irregular for s ; , ~ .—For common strained, afloat and shipment, 4s 84d Hi 
alit cular for smalls and undesirable | cwt is the nearest quotation. Market fir shipment, ¢s 84d per ; 

CHEMICATS ae 4 wane shad 2G Tim. 

Ho MICALS.—The nera} , ; en 24s : 

: = general tendency is subdued, t fe ee LINSEED firmer for forward positions. Calcutta to Lond spot 

i reely alt ate J. ued, but steady and near. 48s 9a: “es Af 

| AN ATCCLY Altered since last week Caustic sods ? | ane Rs ar, Ft 3 d : December, 4&s 6a . and Janu ury. 47s. N is a | 4 
a _ oe ier, 60 per cent. advancing te £9 10s ala April-Jun - 40s. To the Continent. Boi : abi Ly, on passag. : , a .) 38 
METALS TI sae 10 10s per ton. . 7 spot, | ae and Cal alcutta, April-June, 40s, c.i.f. Aflo at f feo m Fast lj 1 | . 

ne market for tin was subject to wide fiuctations and River Plate (including cable advices) 79,000 q 
jj tin t 1 ihe aie on Mon day, and £3 10s fir iS | qrs same time last year. # 

ae, OU ulisations f. ana s firmer at one RAPESE Pe +4] : | 4 

’ : . LOWE d, anc rt q ED daearer, wit Ary 1ITIT “OV lam - | b 

AS! Sotto l he ith aw improved demar } 

rran tuated hetw : part of the advance was lost. | January-February, to | ; ap demand. 1! rn Cal 2, 4 
non 1 Fae ad between £120 5s and £118 15s, and three | G ee ee the | t, yellow | ; 

| Tuesday's market. Straits. { 9. Excessive irregularity attended | br _ Cal a January, 42s 3 1; and yellow Cawnpore, 40s 9d; | 

a oon £117 15s, and thn or cash, moving between £116 10s, | last ale 4 ,00 \pril-June, 58s. Afloat from Mast indies as pel us 

jand back to the former. After crepe cree S117 to £118 bs, prongs Hepes di gainst 5,000 qrs in the corresponding period | 
re — 5 e ter of ff icial ho Ot tne previous vear. - — j ry 
— ant rs, there were k > 

t £117 10s. urs, ere buyers of co Pe : as ¢ 

a and three months, prompt, at £117. By | beir ESONSERD stronger here, owing to the market in Alexandria ‘ 
oe - g very excited, and the advance in oil, London passag 7 10s | 4 
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! 
paid. January to March, £7 7s 6d per ton. Nothing has been | 
imported into London during the week, and since the beginning of | 
the year 1,780 tons, against 680 tons compared with 1899. 

TOBACCO.—There is nothing of interest to report that has trans- 
pired in this market during the past week. Buyers of all growths 
| were again disinclined to operate. 
| 
| POSTSCRIPT. Friday Evening. 
| SUGAR.—A moderate business in home refined at steady rates. | 
| Foreign cubes unaltered. German granulated quiet,steazdy. May- 1 
August done 11s 3d, f.o.b. Beet steadier: February done 9s 7d to 
9s 74d; March, 9s 7fd; May, 9s “40 to ~ 93d; August, 9s 113d to 
sed 


9s 119d; and September, 9s 9d, b. Only 104 tons crvstall 


Demerara fered, and sold at 3a ead 2. * Pale and pale yellow, 
16s to 16s 3d per cwt. 
COFFEE.— Moderate supplies evidenced a good demand at full 

rates. Futures dearer. Gen tos: March, sold, 36s 6d; Mav, 37s lad 
to 37s 44d; September, 38s 3d to 38s 94; and December, 39s 3d 
per « wt. 


RICE.—A steamer cargo Bassein, 4,500 tons, maximum, February | 


| 
| 
| 
} 
i 
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- J’ _CORNICES.—OVERMANTELS — HARD 
Lists Free. CY C L ES macapeaniaaener WOOD. Latest designs Moderate prices. Best 









: =——— 


MIST. ‘January 20, 1900, 


—————— 
Peruvian firmer; Magabena dearer; while Central A; 1! | 
‘ealised full rates; Nyassa rather easier. 
METALS.—Tin firmer. Straits, for cash, fluctuated oo | AL 
£120 5s and £121 10s, cash, an 1d £119 10: to ane 105 vith £120 « | 
accepted) for three months, prompt, closi: 
hours, at £121 10s, cash; £120 forward. 3, 000 t sold duriy 
week. Copper quiet, but firm, G.M.B.’s closing, buvers, at £7) = 


for spot standard, and £71 5s three months, prompt. Between 349 


and 4,000 tons changed hands during the di ay. Spelter firm, oe or 1} ‘The 

iron again dearer, closing at 69s 104d for Scotch pig. cas 170s 34 PER 

per ton, month. || QUA! 

LONDON MEAT MARKET. \ lays 

Per 8 lbs by the carcase, } Th 

3 8 ‘ - | | cant 

DON WE: cntiniddnbanineneias > Bi Prime MWR ceccccncscsesccece 5 1} ables 
Middling ditto...... ‘meuseauewen 4 0} Inferior veal ....... : ; aa 1 j 

I i 4 10| Middling ditto ......... nueace ie | - 

eee 3 2°) First ditto 


Middling ditto...............0- 410 | Pork (first).............. . a NA 


LONDON POTATO MARKET. 














} ling { n were firc sold. 78.13 * ae Cwt. |} Per Ce 
loading (guaranteed shipper first), ¢ ld, 7s.14d, ope n charter. Beauty of Hebron.csecsscss 3s 9d to 4s Dun! ie nn ae te ; 
INDIARUBBER in auction to-day sold with good competition: | me, 3a to 36 34| Reading Giants .. ‘ os 1 Ne 
ee en et Ene ee 028 coco - INT 
~ —_____ aa 
Tv 
7, RE mr - 
Renepasarase QILVERED | PLATE | =; 
. JOKING-GLASSES, with « By 
IMPERIAL frames. Silvered by new process with } ar 
ASSURANCE SOCIETY. not liable to injury from damp, heat, Pe 
ESTABLISH 1835 Unequalled in brilliancy Samples, ta i ° 
saiemememaaeeees ai estimates on application. 73 
ROVER THe PATENT SILVERING COMPANY (Limited ‘ 
saiivaeessiistiitaiaiaaia ~ : d 


ILT CHIMNEY - GLASSES | @ 


quality. Old frames re-gilt Old glasses re-silvered, 











} 
. Tae PATENT MLVEEING COMP ANY Limited 
\ Embody ALL the . . ASSURANCES, 10.12. «nd14, Lower Kennington lane, Lonion 2 
Latest Practical Improvements. ° Ss 
| FREE WHEELS. Non-Forfeitable Policies. THE STOCK E XC HANGE. | 3] 7 
| ns — niaiadea ema Guaranteed Surrender Values. NOTICE. | day 
i No Member of the Stock Exchange 1s allowed a , 
1} Full particulars from to advertise for business purposes, or to issue es i. 
ae circulars to persons other than his own principals. « || 0 
| The Rover Cycle Co.. Limited NO AGENTS EMPLOYED. Persons who advertise as Brokers or Shar | 1 
¥ "7 ——_—__—__—— Dealers are not Members of the ‘Stock Exchange, | ear 
E 4 or under the control of the Committ rat 
(Late J. K. SFARGEE & COs Se), rospectus, ly t A List of Members of the Stock Exchange who | dai 
METEOR CYCLE WORKS, COVENTRY. : = — and ne Et Brokers a ben se Ba | al 
f artholomew lane Entrance tothe Bank of Englan | 
LONDON THE ACTUARY, or chaeined on enaiiention to ‘ 
4 and 5 HOLBORN VIADUCT, E.C. , = EDWARD SATTERTHWAITE, 
[a a ee” te 
19 & 20 OLD BAILEY, E.C. (Repairs Dept.) LONDON, E.C. ae a | oe | we 
N 
he 
| | is 
C oe || 
| - 1, Be 
LIMITED. | \ 
| ie |) Mv 
ESTABLISHED 1Ss6E. | i || S 
| ea 
AUTHORISED CAPITAL 4 £12,000,009 PAID-UP CAPITAL £2,202,400 | i |) 
BUBACRIBIE CARTTAL 5 cccesvcensescccccnnece . 10,571,520 RESERVE FUND 2,202,400 | ie || 
~ | 
DiInectTo! s 


ARTHUR KEEN, Esq., Birmingham (Chairman). 
GEORGE FREDERICK BOLDING, Esq., Birmingham, 
WILLIAM BENJAMIN BOWRING, Esq., Live 
JOSHUA MILNE CHEETHAM, Esq., Oldham. 
JOHN ALEXANDER CHR iSTIE, Esq., Leamington 
JOHN CORRY, Esgq., Lond 
Sir JOSEPH CROSLAND, Had lersfeld. 
sir F. D. DIXON-HARTL AND, Bart., M.P., London 
Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.ILE., London. 


Man xG DinecTor 


i 


Head Office:—5 THRI 


J. M. MADDERS, S. B. MURRA Db. G, I I OC} 
BALANCE-SHEET, 


Dr. LIABILITIES. 

Aj Pa I £ Ss j Share 176,192 S 

OE BE GRE. cobs ns oc ave reddbdancte ds sosdee sere seco neneens £2,202,4 e) 

Res I 1 : 2,202.40 0 

I dand B s payal st Febr 300 < 228 
\| Balance Profit a A Account 229.2 
i " 8 . 
| ( re De sit, al \ s 2 
| epta es on a oO 4 ers - _ © 
it 
1 
| 
4 
} 


SADNE EDLE STREET, 


nt General Managers. 


WILLIAM GRAHAM BRADSHAW, Esq., London (Deputy Chairman). 
W. MURRAY FRASER, Esq., London. 

JOHN HOWARD GWYTHER, E son 
HARRY HEATON, Esq., Birmingham 
ALEX. LAWRIE, Esq., London | 
Sir THOMAS SUTHERLAND, G.C.M.G., M.P., London 
JAMES E. VANNER, Esgq., London 
WILLIAM FITZTHOMAS WYLEY, Esq., Coventry. 





Sek oeaee 


aye, 


: 


H. HOLDEN, Esq. 


LONDON, E.C 


E. J. MORRIS, Secretary 
H. W. LAMB, Assistant Secretary 


Fr cael 
os 


ss 





December Sist, 1899. 


ais 


AssETs< Cr. || a | 
By Cash in hand and at Bank of England £5,570,508 12 11 Le ) 
Money at Call and at Short Notice 4,644,643 0 Bl 
Oo  —————— £}0,21 _—- | rat | 
Investments— | oo 
( sols and other British Government | 5 
Rie ee 1,841,714 12 0 | oe 
g cks guarantee: i by the Britis .~ vern Pra | 
t, Indian Stocks, Indian Railway = | 
Guaranteed Stocks and Gahewinees 1,401,937 19 11 
British Railway Debenture and Prefer | 
.ce Stocks, British Corporation Stocks 1,868,112 11 4 


Colonial and Foreign Government Sto 


1 
n } 


1 Bonds.. le oelie 428,923 & 
107,689 13 5 : , 


ee 


Other Investments 


Bills of Exchange 


Advances on Current Accounts, Loans o1 


r Accounts pbs eeewe 
Liabilities of Customers for Acceptances a 
Bank Premises, at Head Office and Bra 
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‘ALEXANDERS & CO, 


THE LONDON, crry, & MIDLAND] THE CLYDESDALE BANK, LIMITED. 
LIMITED BANK, LIMITED, \ 
24 Lombard stre« t, EC. 18th January, 1900, 


(Loxpnor OFFICE. 
: Notice is } reby gi) 
Notice is hereby given, that the R oa ae 6 




















rer f e RATE of IN. 
ATE of IN. | Notice is wed Or Decne, the RATE | 
UREST allowed on DEPOSITS att B days’ | pr REST E PER CEDe ae oon jo 
Capital scons + £1,000,000 call at the Head Office and London Branches wil} tine o m+ Per annum until furth 
Dubacribed et ad Soe be THREE PER CENT. until further notice, motion. 
Paid UP. ows ce-ssereeee, —o J. M. MADDERS 
Re EVE PUNE .ccccccece - 


; ’ } Joint 
= T} if INTI REST allowed on DEPOSITS 
ay , n ch 8 iay REDUCEDto TWO AND A-HALE 
PER CENT. a4 call, and TWO AND THREE. 
a Al i RS PER CENT. at seven and fourteen 


S. B. MURRAY, . 
D. G. H. POLLOC K, } 
No. 5 Threadneedle Street, E.C., 


mMnager, 


JOHN CRAGG, M 
30 Lombard str. et, London, E.¢ lis 


18th January, 1900, 


Ge neral 
Managers. 


January 18th, 1900 THE COMMERCIAL BANK OF ScoT. 
Janu F ? ‘ ' . 
| LAND, LIMITED. 
| — = aa eived for fixed periods at special] rates, . 
The Bai k discounts approved bank and mer. 


(LONDON Orry E.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be THREE PER CENT, until further notice by 
advertisement. 


nd trans Cane and mer. LLOYDS BANK LIMITED, 
ante & ceptances, — eee z Notice is hereby given, that the RATER of 

a INTEREST allowed by this Bank upon DEPOSITS 
at its City Office and Metropolitan Branches js 
REDUCED to THREE PER « ENT. for money at 
seven days’ notice, 


R. H. ALE XANDER, Chairman, 


NATIONAL DISCOUNT COMPANY, 


AND. WHITLIE. Manager, 
LIMITED, 





No. 62 Lombard stre t, London, 
ubscribed Capital.......... £4,233 396 HOWARD L1Loyn, General Manager. 18th January, 1900, , 
Paid: —" ieuateate oe 846,665 72 Lombard Street, 18th January, 1900, 
Reserve Fund m 460,000 — a - 


Notice is hereby given, that the RATES of 
INT REST allowed on DEPOSITS are REDUCED 
ef Ws, VIZ * 
"To TWO AND A-HALF PER CE 
wr. wo AND THREE-QUA RTERS PER CENT. 
at seven and fourteen days’ notice, 
Mor ey received f 
to be agreed 1pon. 
CHARLES HENRY HUTCHINS, Man 
LEWIS BEAUMONT, Sub-Manager, 
No. 35 Cornhill, E. ‘ 18th January, 1900. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


eee 
THE NATIONAL BANK OF 
LAND, LIMITED. 


Incorporated by Roy 


wary, ‘SCOT. 
METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 


Notice js hereby given, that the RATE of IN. 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be THREE PER CENT. per 
annum until further notice, 


FREDERICK WILLIAM NASH, 


General] Manager. 
FREDERICK NALDER, ] 


ondon Manager, 
Head Office, 60 Gracechurch Street, E.C., 
18th January, 1990. 


ral Charter and Act of Parlia 
NT. per annum 


ment. 

10las lane, Lombard street, 
given, that the RATE of IN- 

TEREST allowed on DEPOSITS with the National 

Bank of Scotland, Limited, at this Office will be 


THREE PER CENT. from this date unti] further 
notice, 


JAMES ROBERTSON, Manager, 
18th Jan lary, 1900. 


London Office : Nicl 
Notice is her by 
r fixed periods at rates Specially 


ager, 


ROYAL BANK OF SCOTLAND, 


(London Opry E.) 

Notice is hereby given, that the RATE of IN. 
ofl oe ste TEREST allow. POSIT acc UNTs 
tal Soe 8th ee Notice is hereby ipa that the RATE of IN- ‘ me fics will ca THREE cm ‘ual Roa 

ne opal Seren SPRv essen, "750,000 TEREST on DEPOSIT s with this Bank subject tc notice. S cea Seliihites 
— i lal ta tk 360,000 seven days’ notice will he THREE PER CENT, : J. T HORI EY Manager 
ee ee cane” wae aes ten y. | Pe¥ annum from this date until further notice. Fi Se ns =e eos ._ on 
Notice is hers by given, that the RATES of IN- een es No, 123 Bishopsgate street Within, 
TEREST allowed on money on DEPOsItT are this LUKE HANS ARD, Manag P 
lay REDUCED as follows: 


No. 68 Lombard Street, E.C., 
At call, to TWO AND A-H ALF Pp 


18th January, 1900, 
18th January, 1900, 


THE UNION BANK OF SCOTLAND, 
LIMITED, 

Notice is hereby given, that the RATE of IN. 

TEREST allowed on DEPOSITS With the | nion 


Bank of Scotland (Limited) at this Office will be 
THREE PER CENT. per annum from 


ER CENT, 

At seven and fo rteen days’ or longer notice, 
to TWO AND THREE QUARTERS PER CENT’ 

The Company diseo ints approved bank an 
cantile acceptances, recy 'ves money on deposit, at 
rates advertised from tume to time in the London 
‘ally papers, and gray Proved negoti- 
RDle securities 


CHRISTOPHER R, 


d mer. 


NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED, 


Notice is hereby Siven, that the RATE of IN. 
TEREST allowed } 


ts loans on ap 


NUGENT, Man 





this date 
} Nee Head until further notice, 
ave ¥Y this INK at its Heay Office, J. A. FR ADGLEY, Manager, 
‘ger. Bishopsgate Street, and London Branche S, Is this London Office, 62 Cornhill, 2 
- ee ee day REDUCE D to THREE PERCENT. for moneys 18th Janu: , 1900, 
BIRKBE( k BANK, Placed on DEPOSIT at seven days’ notice, ie ~Snuary, 1900 
Notice is erehy r} ) ¢ > hr y F. CHURG HWARD, ) int a” rol a " , en r r r 
EREST allone ye’, Siven, that the RATE of IN. W. FIDGEON. » Joint General NORTH EASTERN RAILWAY, 
ERE wed . N me deposited atseven days’ R. T. H AINES ) Manag. rs. 
Itice rawal will be THREE PER © INT ‘ ee ENS, : ' Baie ieiieiiies 
Per annum from thic date until] further eadien wT. No. 112 Bishopsgate street, London, Notice is he reby Pee: that _ the NINETY. 
ae FRANCIs RAVENSCROP'T, Manager, 18th January, 1900. SE OND HALF. YEARLY GENERAL MEET. 
Southam ton Hulldings, ¢ hancery Lane, W.C., | IN 
18th Jan lary, 1900, 


ING of the Proprietors of the North Eastern 
| Raiiw 
“ay | Hall 
CAVE, | Hal 
I 


» Corn Exchange 


a -RESC . YIMSDALE, 
THE CAPITAL AND Co PRESCOTT, DIMSDALE 


UNTIES 


» Clifford Street, in the City of York, on 
a tt 5 RIDAY, the ninth day of February next, at half- 
> ts TUGW ELL AND CO., LIMITED. past Twelve « cloek in the afte rnoon, 

BANK, LIMITED, Notice js hereby siven, that the RATE of And Notice is hereby urther given, that at the 

ce is here} ’ given that at the Head Office and INTERE ST allowed at the Lond: n Offices of this sam Place, « n the sar : day, at <a in the 

Politan Br inches the RATE of INTEREST Bank on D} POSITS subject to seven days’ ny itice siternoo eg oe — yer as the eee of 
ved on Dy POSIT 5, repayable On seven dava’ of withdraw ul, is this day REDU¢ ED to THREE the half-vearly leetin 

( is this day REDU¢ ED to THREE PER PER CENT 
pe ‘nnum 


- per annum. 
CHARLES A. PRESx OTT, 


ig 1s concluded 4 Special or 
al Meeting of th 


Extr ordinary Gener he Proj rietors 
r the Purpose of 


Will be } 


\. HARVEY ) 


E. D. + Sky, ’ Joint 


Chairman. | 


{ submitting to them 
: | for considerati, n and approval the following sills, 
iG ral No. 50 Cornhill. E.C., 18th January, 1990, | Promoted by the Company :~ 
39 Threadne, dle strevt EC. nera] } Tanagers, a ‘A Bill to confey aaa onal powers upon the 
FU, th Eastern Raj way Company fo; the con- 
18th Janu; ' — = . 
: ; nuary, 1900. PARR’S BAN K, LIMI 1 ED. struction of Ney timers and other works and 
LONDON AND COUNTY BANKING Notice is hereby given, tha; the RATE of IN. | that “Goes ae and the London gan? xiPon 
COMPiny . TEREST allowed by this Bank at the Head Office | Wraet . Beaten ene ie aura . 
~ MI ANY, LIMITED, and Metropolitan Branches on DEP« IST cS at seVen = ds N Baa rirty: Ay nd t ao ~? ae — - 
4 Ry aan wey Siven, that at the Head Office days’ call is {J HREE PER < ENT. per ann m | nae : = 7 one i Ww non a i ‘ole ee 
2 DI Pr Ches the RATE of INTEREST allowed until further notice, P =e err tn, erry ened _ Selby Light 
" DEPOSITS, su} ject to seven dave notice bor’ F et Railway and the Merrybent and Darlington 
thd 7 4, is this day REDUCED to THRER JOHN Dt N, Ge neral Man wer, | Railway: and for other purposes,’ 
8 CENT. ne> annum, a ce Bartholomew lane, E.C., “A Bill toempower the North East. rn Rail- 
HENRY DEAN Head Office yw, 18th January, 1900, way Company to own and use Vessels for the 
N ] md AMES Country Mana anager, conveyance of traffic between Hull 
OF east 7™ v ane . 
“™ <1 Lomb ird street, 
January 18th, 1990, 


iand Rotter. 


: Soi lan Amsterdam and Harling. nN; and for other 
UNION BANK oF LONDON, vee W. PEASE. 
LIMITED, 


( ‘hairman, 
Notice is hereby 


THE LoNDoy JOINT STOCK K 
“Liven! STOCK BAN 
| votiee «, , MIMITED' - 


{ 


C. N. WILKINSON, Secretary, 
Y given, that the RATER of | York, January 19th, 1900, 
, INTEREST on all DEPOSITS With this Bank, | ~ . ‘ , ‘ , aire - 
INT} RI ae e -- &ivVen, that the RATE of repayable on seven days’ notice (except those held THE { HI¢ AGO AND GRAND TRI NK 
f t] ’ Bank .. D: POST Te o84 Office and brawn! at lower rates by Special arrangement) Will be 
f wine EPOSITS Subject to seven days’ | THREE PER CENT 
‘REE py R CENT. er is day REDUCED ‘to 


notice, which will be 
- per annum, 


_ H ARLE 5 Gow, Genera} Manager, 
+ 8 Street, Mansion House 


‘January, 1900, 
LONDON AN 


fr RAILWAY COMPANY, 
- Tom this date unti] further | 
* given by advertisement only, 7 ae : : : 
R. H NUNN. Map. = | As Trustees of the Re organisation Scheme 
se ieee ema ag wR CT. Compited by the Chicago and Grand Poe 
18th January, 1900, 


Company to the 


lately 
Railway 
holders of the First and Second 
| Mortgage Bonds issued by that Company, w e beg 


. . to 
vive notice that BONDS In excess of a majority of 
ESTER 


WILLIAMS DEACON & MANCH 


| ach class have now been DEPOSITED with Messrs 
F 5 ik | Glyn, Mills, Currie & Co., in Support of the scheme. 
€, 168. 160 0. = 7 AND SALFORD BANK, LTD, Proceedings have been instituted in the American 
N on 169 and 170 Fenchureh Street, F.C, Notice Is hereby Siven, that the RATE of Courts for the purpose of carrying the scheme 
sT. ere by given, that the ATE of INTER, INT ERES' allowed by the Bank in London On | into effect, and Receivers of the line have be; n ap- 
Pann at the Head Of ice and Me : DEPOSITS at Seven days’ notice will be THREE 
rang} 4 Ree anc Metropolitan PER CENT . 
en days’ » ank on Deposits repayable at io 
HT 


! pointed. It ig important that Bondholads rs who have 
-* per annum from this date until 
RE} PER One is this day REDUCED to | further hotice, 


not yet deposited should do so at Once, as this action 
On their part Will obviate unnecessary delay and 
WILLIAM Ww. FP, COURTHOPR, ose Manages ; *Pense in the American Proceedings. Instructions 
I Woon.” : Joint JAMES HOPE SIMPSON, j “anagers, 
y _ 0 PHAMS, ) General Managers, 


No. 20 Birchin lane, 


have accordingly been given to Messrs, Glyn, Mills, 
London, Currie & ( 0.,tO receive on behalf of the Tr istees 
18th January, 1900. any further Bonds Which may be deposited. An 
; meen : ite tenes +a aleviinnneiee . Dane application will he made at once to the Stock Ex. 
« w EST MINSTER BANK So 2 change for a quotation of the Trustees’ Certificates, 
Nes LIMITED, *| BRITISH LINEN COMPANY BANK, | which wi oguotation of at £4 | 
lowed t DE POS} Mae that the INTEREST (Lonpon Orricr,) 
~~~ Dto the ¢ 


° January 1. 
M this Bank jg this day Notice is here 


Bondholders are reminded that under the scheme 
j by given, that the RATE of IN- | they have to bear no part of the expenses Incident 
subject to ‘othe! lowing rates, viz. : On Deposits TEREST allowed on DEPOSIT ACCOUNTS at to it, whereas by depositing their Bona: With other 
CENT. ana o- Depos)®. notice, THREE PER | this Office will be THREE PER CENT, untij persons, they wil] in any event incur liabilities, 
"SR CENT. anal they wt) TWO AND A-HALF | further notice. 7 C. RIVERS WILSON. 
. ‘ further notice. ANDREW KINGSMILL, Manager, /! JOSEPH PRICE, 
“Sth January. 1900, 1. SMITH, Manager, No. 41 Lombard Street, London, E.C., | WELBY, 
o_ 18th January, 1900. 
ie Se, 





5th January, 1900. 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lonpon Baxkers—The London City and Midland 

Bank (Limited). 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £130,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
se s drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for c~llection, 
makes Telegraphic transfers, and grants ) etters of 


Credit. J. SIMON, Managing L rector. 


AFRICAN BANKING CORPORATION 
(LIMITED). 
Interest allowed on fixed deposits. 
Banking Business transacted in and with South 
Africa, 
G. W. THOMSON, 
Chief Manager. 


Nos. 43 to 46 Threadneedle street, London, E.C, 
Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd., 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - - - = 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 


H. MACKENZIE, Manager. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, al! paid up.. : . & 

Reserve Fund ak a a —— 

(Or wricn $10,000,000 at ExcHANGE 
or 2s PER & £1,000,000 STERLING, 

INVESTED IN CONSOLS AND OTHER 

STERLING SECURITIES ARE HELD IN 

LonpDon.) 

Reserve Liability of Preprietors $10,000,000 
Court oF Directors aNnpD Heap OrrFicr in Hono 
Kone, 

Loxpon ComMMITTER. 

Wr. Anastasius Jones, Esq. (Director of the London 

and County Banking Company, Limited.) 

G. E. Noble, Esq. (37 Inverness terrace, Bays- 

water, W.) 

Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June 3th 
and December 3lst. 

EWEN CAMERON, ) Managers in 
JOHN WALTER, London. 
H. T. 8. GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 
No. 31 Lombard street, E.C,, London 


10,000,000 
11,000,000 


AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap OFFICE. 

10 Clements lane, Lombard street, London, E.C. | 
Subscribed Capital (June 30, 1899) £4,959,100 
Paid-up Capital.......... eervcecs #£1,239,700 
ae £1,144,820 | 

This Bank grants Drafts on the principal towns | 


STANDARD BANK OF ee 


in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and , 
States. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application, | 

JOHN CHUMLEY, London Manager. 








LONDON, PARIS, & AMERICAN 


BANK (LIMITED), 


Caprrat, £1,000,000. Stsscrinep, £500,000. 
Paip-vp, £400,000. Reserve Funp, £170,000. 
Head Office—40 Threadneedle street, London. 
Branch Office - San Francisco. 
Agencies— Paris and New York. 
DIRECTORS. 
J. Howard Gwyther,Esq.! Alexandre Weill, Esq. 
David Cabn, Esq. | Max Rosenhain, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the Ss Cities of the World. 
P. W. ROBERTSON, Manager. 





THE ECONOMIST. 





THE NATIONAL BANK OF SCOTLAYp 


[January 20, 1909, | 





LiMITED. . 
Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERVE FUND .. 


Uncalled, 24,000,000, 
* &i 3000,000 . 


HEAD OFFICE—Ebprnevuraa. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 





LONDON OFFICE-—39 Nicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager. 


THOMAS NESS, Assictant Manager. 


th | enna n eer et es cceemiciniseenmnighetsbombedeemecenateett ean, | 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ......... +++ £1,078,875 0 
Paid-up Capital ...........+--0+- 539,437 10 
Further Liability of Proprietors.. 539,437 10 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exch e Business of every 
description transacted with the Australian Colonies. 





BANK OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


Deki ae BONNE. «05s cacceccscvsecsvesvcee £1,950,000 
Es ins dence caeanee ine kbeeins 1,200,000 
Reserve Liability of Proprietors ........ 1,950,000 

£5,100,000 


Letters of Creditand Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ...........00 £1,000,000 
ND occ bdadeeccecnesoesnesks - ,000 
SE in cbbensccdseviecess - $20,000 


Brancurs—Rio de Janeiro, Santos, Sao Paulo, 


Pard, Bahia. Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 


Bills negotiated, advanced upon, or sent for 
collection, 


Letters of Credit Drafts, and Cable Transfers 
issued. 


London, 24 Moorgate street, E.C. 


THE ANCLO-ARCENTINE BANK, LTD. 
AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £25,000. 

HEAD OFFICE: 14 Austin Friars, London, E.C, 
BANKERS: Bank of England; London City and 
Midland Bank, Limited. 
DIRECTORS. 

Chas. E. Gunther, Esq., Chairman. 
Edward Bunge, Esq. 

Henry A. Greig, Esq. Auguste de Lantsheere, Esq. 
Archibald Cameron Norman, Esq. 

Henry J. Norman, Esq. J. Murray Tulloch, Esq. 
Frederick Walters, Esq., 

Branches at Buenos Ayres and Monte Video. 

Deposits received atthe London Office for fixed 
periods, at following rates:—For one year, 4 per 
cent. per annum; six months, 3 per cent. per 


annum. Letters of Credit, Bills of Exchange, and 


Cable Transfers issued. Bills payable in the 
Argentine and Uruguayan Republics negotiated, 
advanced upon or sent for collection. 


HUGH MILLER, Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C, 
Subscribed Capital.............ses00 £1,645,020 
PD cencubberthishetninsincnwinde 
Uncalled, including Reserve Liability 730,105 
REMITTANCES made by CaBLe to Australia. 


Drarts, LeTrers oF Crepit, and CrrcuLarR Notes 
issued upon Branches and Agents. 


Britis oF EXcHANGE on Australia NEGOTIATED or 
sent for Collection. 


INTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 


W.N. TOMKINS, Secretary. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY LIMITED. 


(Incorporated under the ‘ Companies’ Acts” ani se 
Registered 19th August, 1895.) “4 
HEAD OFFICE—1 Bank buildings, Lothbury fi 
London, E.C. 
CAPITAL subscribed and fully paid, £3,000,0, 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document. 
ary and other Drafts, and issues Letters of Credit, 
Drafts, ard Telegraphic Transfers on its Branch 
at Johannesburg, as well as on its Agencies in the 
South African Republic, in the Orange Free State “aam 
in Cape Colony, and in Natal. “ 
Deposits received for fixed periods on term 
which may be ascertained upon application, 


JAMES TYHURST, Managing Director, 4 





BANK OF CALCUTTA, LT), — 


Heap Orrice—Catcvrta, 
Subscribed Capital ............ Xs. 15,00,000 
Paid-up Capital ..........cc.00. ss 10,00,000 


Reserve Fund ......Rs. 9,00,000 
Uncalled Capital . 





DIRECTORS. 
David Yule, Esq. (Messrs Andrew Yule and Co 
Chairman. 
R. E. 8. Thomas, Esq. (Messrs J. Thomas and Co. 
Norman McLeod, Esq. (Messrs McLeod and Co.) 
D. King, Esq., Manager (formerly Manager of the 
Delhi and London Bank, Ltd., Calcutta). 

This Bank offers special facilities to home 
capitalists desirous of investing funds in India, and 
is prepared to advise constituents in the purchase 
and sale of all Indian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, Tea, 
and other undertakings. Securities received for 
Safe Custody on usual terms, and the interests o! 
absentee shareholders represented under Power ol 
Attorney. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Bank’s London Agents, ne 

Messrs GEORGE YULE and Co., rs 
19, GREAT WINCHESTER ST., LONDON, E‘ i 


sigma. 


ESTABLISHED 1851. 


BIRKBECK BANk 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, 02 
the minimum monthly balances, when not drawo 
below £100. 


STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANA/‘K, witb particulars, 
postfree. FRANCIS RAVENSCROFT, Manage: 


THE COMMERCIAL BANKING COMPANI 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1895. 





PR cichsevsieas cenhiouian . « -£1,000,000 
Reserve Fund..........+. s++« cose ; 
Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit 
tances cabled. i. 
Deposits received for fixed periods at rates © 
ascertained on application. 
London Offices—18 Birchin lane, 
Lombard street, E.C, 


NATHANIEL CORK, Manager. 


———e 


BANK OF MONTREAL 


Established in 1817. 
Capital Paid-up,£2,465,753. Reserve Fand,£1,2328% 
Undivided Profits, £238,552. , 
Hea Office and Board of Directors: MONTREAL 
General Manager: E.8.CLOUSTON, Esa., 9 
London Office: 22 Abchurch lane, BC, 
London Fight Hon. LORD STRATH TG 
Committee; AND MOUNT ROYAL, G.Ch™ 
ommittee? THOMAS SKINNER, Esq. a 
Undertake monetary business witb all we 
Canada, Newfoundland, and the United State ple 
issue Sterling and Currency Drafts and 
Transfers. ae 
Financial Agents of the Government o! t 
Dominion of Canada. 
ALEXANDER LANG, Manage 





ae ta N imencrnr en 
— ee 








